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THE RISE IN THE BANK RATE OF DISCOUNT. 


We had last week to express a doubt whether the raising the 
Bank rate to 4 per cent. would be sufficient to protect the 
Bank reserve. And it is already clear that it was not. Oa 
Thursday the directors had to put up the rate again to 5 per 
cent., at which it now stands. It would be premature as yet 
to say whether the present rise will be sufficient to retaia 
the reserve at an adequate int. Whether this is the 
case or not, the directors of the Bank deserve credit for having 
raised the rate immediately. Oa comparing the return this 
week with the figures for last week the need for doing this is 
not at first sight obvious, as the reserve had only dropped 
290,000/ in the time. The probability of future demands on 
the bullion of the Bank ia all likelihood determined the | 
action of the directors; and in doing this there is 
no doubt that they were guided by a proper caution in 
the management of their business. The reserve is now, 
including both the notes held by the Banking Department, 
and the gold and silver coin, under nine millions and a half, 
and if we exclude the gold and silver coin, which really only 
represents in general terms the contents of the “till” of the|! 
Bank, under nine millions. 


This is but a small reserve for the Bank of England to 
keep, especially early in the month of October, when the full 
autumnal demands of England for the purposes of domestic 
currency are, probably, yet barely supplied, and there are stiil 
the requirements of Scotland and of Ireland to be satisfied 
on account of the basis of cash needed to be held according 
to the Bank Act in support of their note circulation. | 
The demand on account of the Scotch circulation, 
according to the average requirements of former years, is not 
likely to be less than 500,000/. Besides this, there is the 
sum which will be needed on account of the Irish circulation, | 
the amount of which sometimes varies more 


setae 








than the | 
Scotch demand. These represent what may be called the | 
artificial demands on the reserve of the Bank. They are) 
demands created by the requirements of the law, and not by 

the business wants of the country. What these may be it is diffi- | 
cult to estimate. There is also a probability of a considerable | 
demand for America shortly, and also of a demand for France 
later on in the season. The raising the rate of discount here 

will undoubtedly tend to lower the price of American | 
securities, and it is poesible that some of these may be bought 

in this country and transmitted to America. We have heard 

already of this being done in some instances ; and as far as it 

goes, such a transfer of securities will take the place of an 

export of bullion. But this may not be done to any great 

extent. The American banks may say, “‘ We must have bullion.” | 
And the state of their accounts and the position of their liabili- | 
ties to the public in relation to the reserve required by the, 
American Banking law, renders it not improbable that they 
may do this. Should this be the case, it is probable that the | 
demand on this account will fall on the reserve of the Bank. 
The probability therefore is of a further demand of bullion for 
export. In this case it is hardly likely that the present rate will 
be sufficient to maintain the reserve at an adequate amount, 
The precedents in recent years certainly rather point ia the 
direction of a further rise being neede?. In 1872 rise to 5 | 
per cent. on October 3rd was followed by one to 6 per ce it. on 
October 10th, culminatiog ia 7 per cent. on Novemb r 9th. 
In 1873 @ rise to 6 per cent. on October 14th was only a 
temporary stage in a gridually ascending movemeat, which 
steadily went on to 9 per cent. on November 7th of that year. 
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4} te} In 1874 a rise to 4 per cent. on October 15th was followed by , would place an enormous army in the field, and would overrun 
1} Wi 5 per cent. on November 19th, and 6 per cent. on November | Turkey with the rapidity with which Germany had overrun 
bir |} 80th. The experiences of 1875 and 1876 scarcely assist us | Austria. A date was fixed for her entrance into Constanti- 
imuig in this matter; but an analysis of the principal figures of | nople, and it was feared that all existing arrangements to secure 
Brig): the accounts of the Bank of England for the months of October | the balance of power in the East would disappear in a month 
ase and November in recent years sbows that in a general way | Indeed, it was gravely calculated that, advancing throu h | 
i bit there is a tendency rather to an ¢fflux than an influx of money | Armenia, she would be seated in a few weeks upon the age 
at Fa in the month of November as compared with October. In | shore of the Mediterranean, and might ather pleasure endanger 
Ht ' if | one respect there is in all probability a great difference | the free entrance to the Suez Canal. ¥ 
: ls between = state of motors this year and last. The average The events of the war have dissipated all these dreams, 
au ig: | bankers’ balances were :— ‘ They have shewn that Russia, though a Power disposing of 
A it cate ates 15,637,000 great resources, is also a very cumbrous, lumbering, and slow 
MIE | November, — sjcadocdoopossp oppsed sence eqseoree vee 18,030,000 Power, very badly organised, directed with very little intel- 
mula: | The amounts for the present year are not known, but it is | ligence, and not at all ready for the modern kind of warfare, 
ae Wi | hardly possible that they can reach anything like this sum. Her troops were not so numerous in the field as was believed by 
bath): As we said above, it is almost impossible yet to say | one-half at least; her Generals were persons of low capacity : 
jars ta | whether the raising the rate to 5 per cent. will be | and her resources, however great, were so strained in the 
Naiigee || sofficient to prevent an efflux of bullion. The rate of | using that any extra demand caused them at one point or 
i a wipe! | exchange on France has slightly responded to the call—the | another to give way. Her army, even when across the Danube 
Grigt? || rate on Germany has done so with a little more briskness. | proved itself unable to make any forward movement, and was 
WH '| The fact that the Bank of England raised the price of the | compelled from the first to fight an exhausting campaign in 
tui | American “Eagles” which it held a halfpenny per oz, | defence of its communications. Two armies of Turks, one 
if tT has sufficed to cause a demand for those coins to be | much smaller than the army opposed to it, and another pro- | 
if ui : held over for the present. But the exchange with America | bably not larger, held the invading army in check, inflicted | 
Weis: ‘| may again decline to a point at which the export of | upon it great losses, and revealed, in a way which was 
Th Hi | “Eagles,” even at the enhanced price, may prove profit- | almost ridiculous, the deficiencies of its directing Staff. So 
Het | able. At all events, the fact shows us the classof demands | far from walking over Turkey in an autumn, it became 
ban ti || which are banging over us; and it is well to bear | probable as winter approached that the invincible Army 
if li | these things ir mind. The reserve of the Bank of England, | would be compelled to retreat ingloriously across the 
ae i} || we have continually to repeat, is the one available source of Danube. The Army halted, apparently powerless, in the 
Uk || supply to meet any demand for ready money in the country, | face of a foe whom the English, in spite of its victories, at 
1 GhH tbl || and a reserve of anything less than 10,000,000/ is a very | heart despise; and though some changes were made, there 
i i$ Bei; || small one for the Bank of England. was no visible proof of the internal energy to correct its many 
1 at iu? | The raising the rate of discount by the Bank sooner or later | Shortcomings. The result of all this was a revulsion in 
tae AE | invariably procures additional resources to be added to that English opinion of the most decided kind, which has already 
Het ete | reserve. But the action of an alteration in the rate of discount | 8° much further than we think desirable. Russia, though 
He ry || requires some considerable time before it comes into full force. not the Power which it had been studiously represented to be, 
1 if) || This action is even slower than it used to be, because the | not a weak Power, or one which can in future be left out 
i i fia! | influence of the Bank of England over the money market is of the European account. Her Emperor, though not the sort 
ae. | lees powerful than it used to be in time past. And therefore of potential master of the world which he appears to most 
ug H. itis to be hoped that the Bank will put the power at its Russians and to a few European diplomatists, still disposes 
{| ae ia || disposal into operation in time enough to maintain the of very formidable means, and of resources which might 
1 ane 13 \, reserve at a suitable level. Some of the rquirements of at any moment prove equal to very serious tasks. His Army 
| 8 aie . || bullion, as mentioned above, are of a d.mestic nature, and the has not been able to march through Turkey, but still he | 
| ae || gold taken away for Scotland and Ireland will return when collected in the precise spot best adapted for such an enter- | 
ive | ‘| the note circulation of those countries sinks to its normal | Prise an army so formidable that it has taken 200,000 ' 
Lotee | level ; but these demands in the first instance will fall on the | Men, greatly aided by position, by earthworks, and by good- | 
tere (| ‘| reserve of the Bank, which is already at a point lower than | fortune, to check its advance. This Army, moreover, was | 
i Bit ] is absolutely desirable. collected with some ease, without calling upon the best troops | 
A i i€ alibi cain of the an who have only just begun to arrive, and it is 
lee ; supported by reserves so large that disasters which to an | 
iF i ; 1 THE PERMANENT STRENGTH OF RUSSIA. other Peer’ tales have saat frightful have been a 
He oF || Tae most marked fact in the political situation of to-day is | repaired. The ability to put such an army in the field, 
hat || the reaction in English opinion as to the strength of Russia, | and to keep it there, 250 miles from the Russian frontier, | 
HD Ress || and it is, we are inclined to think, being carried too far. | implies very great resources; and there is no proof that 
tei * | The English people, moved partly by dislike, partly by a | Europe has yet seen the last of them; that this army, for ex- 
at | keen sense of their Asiatic interests, and partly by their over- | ample, could not be used up and again replaced without excit- 
ee | appreciation of territorial extent, have for many years past | ing the Russians to resistance. This is very great power, and 
Hae i > | decidedly exaggerated the political strength of Russia, Meet- | power which it is wise to recognise, without too much attention 
Vet | | ing her at so many points, in Constantinople, in Central Asia, | to the fact that the power so manifested has not as yet been 
ie AO; | and in China, they have become accustomed to think of her as | able to accomplish much. That deficiency is partly acci- 
; (ae idee _ every Continental statesman thinks of England,—as a Power | dental. It is never quite certain that any State will possess a 
\ a at who is to be found everywhere, everywhere strong, and every- | great General in a great position at the time she needs one. 
HH Ri te Bi || where aggressive. Owing, moreover, to the smallness of the | In one celebrated instance, a very martial people failed to 
a BEE ef | _ armies which they themselves direct, they are greatly impressed | evolve even a second-rate General during a contest of seven 
£ fet» | by numbers, and this Government, which reigns from the Baltic years. Nothing can be more certain than that if Great 
i ere || to the Sea of Okhotsk, and controls ten times the number of | Britain, during her war with her American Colonies, 
we tt || soldiers in the British Army, has appeared to them one of the | had produced a first-class General, she would for a 
iy Het || most formidable, if not the most formidable in the world. | time have dictated her own terms of peace. She did 
SGC? | The facts that Brazil, which is a tenth-rate Power, is larger | not produce one, and she failed in the war rather igno- | 
} A My | than Russia, and that the Queen in one single dependency | miniously; but she did not cease therefore to be a first- 
aif WF | governs three times the number of the Russian people did not | class Power, and the European statesmen who thought, |' 
re gi; | || impress them, and they learned to think of Russia with akind | not unnaturally, that she was effaced were very roughly 
i i an; | of hostile awe not without a serious influence upon politics. | awakened from their dream. Russia in like manner may even 
H a _ Mr. Cobden’s outspoken contempt for Russia as an active | during this war produce or import a first-class soldier, in which 
ig Be | Power seemed to them a little absurd, and even the Crimean | event her powerful Army would again become an active force ; 
9 g | | War, though it greatly exhausted Russia, left behind it an | and even if she does not, her power for future action may not 
Tu impression, quite erroneous, though very natural, that it had | be seriously diminished. She may still, for example, prove 4 
‘ i taken two first-class States to check her advance. When the | most terrible foe to Germany during any great contest, or 
ibe ef: present war broke out, it was fully believed that Russia,| to Sweden, or to Turkey; or even to this country, 
| Ha) though hampered by the corruptibility of her civil officials, | in Central Asia. Her people have shown even in this 
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war their capacity for endurance and for fighting, and any 
great State may at any moment secure sufficient capacity to 
direct its means. The notion that Russia, if unsuccessful, must 
be permanently a weak State, we regard as a delusion. Her 
pecuniary losses will not prevent her from raising and main- 
taining a great army. Heer loss of prestige will only cause the 
Court to devote a new amount of thought and care to military 


, Duc de Broglie’s idea of the Marshal and M. Gambetta’s 


idea of 


the 


Republic are absolutely irreconcileable, 
as the former 


vehemently insists, and the latter now 


_ admits. The calm, then, that is produced by these fair- 


weather predictions may not last long. To-morrow some one 
must be disappointed, and it is difficult to decide whether it 
will be the President of the Republic or the adherents of 


rehabilitation. Her internal political dangers will only make | Kepublican Government. 


| Never in the Constitutional history of France has an 


the Army better than it is. There are circumstances in the 


situation of Russia, especially her vast extent, which 
‘make Revolution in the Liberal direction 


that the Army would thereby be rendered weaker. 


_th very im- | Whatever may be the 
probable; but even if it occurred, there is no evidence | education of Frenchmen 


electoral 


struggle been 


fought out so vigorously. 
immediate result, the political 
will be greatly advanced by the 


In | discipline of the present crisis. Discussion has been almost 


all probability it would be improved. The country could not | the only weapon of the weaker party, but not discussion 


be governed at all without a very large force, and Russians, 
however liberal, show no disposition whatever seriously to 
contract their frontiers, or recede from the West and from 
their seaboards, which any serious contraction would involve. 
With a large army necessarily maintained; with opinion 
itolerably free, and favouritism thereby prevented; with a 
Royal family made anxious by popular discontent, and with a 
country enriched by the enfranchisement of its producing 
classes, Russia might prove a much more formidable, because 
a much less corrupted Power than at present, when she is still 
able to interest and perplex every Power in Europe from Eng- 
land to the Nile. Resting always, like England, within nearly 
invulnerable frontiers—we say nearly, for Germany might 
adventure a direct invasion—she must always, if unbroken, 
possess the power of sending out armies, which need not always 
| be so paralysed by want of generalship as the present. It is 
| welkat the present moment, when diplomacy again sees its oppor- 
tunity, and when there isconsiderable disposition to see in a Power 
‘like Turkey an effective counterpoise to Russia, to remember 


| that the strength of nations is at home, and can only be tem- The policy of the Marsnal’s advisers, however, during the past 


porarily affected by the fate of any foreign expedition, however 
large or however interesting to the world. Great Britain did 
| not cease to be a Power because its army in Walcheren suffered 

from mismanagement, incapacity, and disease more even than 
| the Russian Army has done; nor can Russia be feeble while 

she contains sixty millions of men, so placed that they cannot 
| be subjugated, and ready to obey any order from the central 
authority, whether that authority be a hereditary Emperor 
or, the only probable alternative, a military dictator. 








the “Men of May.” The week has been one of intense 
excitement in Paris, but excitement held in check by a self- 
control which Frenchmen have, perhaps, never before shown 
in the same degree. There is a curious constraint in the 
language of the disputants as though they were afraid to 
approach the real centre of anxieties and ambitions, the pos- 
sibility of a coup d'état. At the last moment the Ministry 
and the Anti-Repxblican parties seem desirous to avoid the 
scandal of having meditated an appeal to the arbitrament 
of force, or even the menace of such an appeal. The 
Republicans, on the other hand, appear to doubt whether 
they have been wise in suggesting that Marshal MacMahon 
is inclined to play the traitor to the Constitution, and to use 
the army once again for the suppression of the will of France. 
M. Gambetta, at least, has confidently assured the electors of 
Belleville that after France has declared her will, revolutions, 
either Radical or reactionary, do not happen. If Marshal 
| MacMahon, defeated at to-morrow’s elections, were to pro- 
ceed without delay to put the heel of the army upon the 
‘nation’s neck, he would attempt something more than 
| Napoleon I., or Charles X., or Louis Philippe, or Napoleon Ill. 
ever attempted. And if the Republicans, beaten at the 
ballot boxes, were to rise in revolt, they would not only belie 
their own doctrines, but would undertake what no revolu- 
tionary party in France has ever successfully carried out. 
For the moment, at any rate, it is the cue of the Republicans, 
as well as of their opponents, to assert that whatever the 
verdict of the country may be, there will be no disturbance 
of order. But this assurance is strictly united on each side 
with altogether conflicting prophecies of the results of the 
elections. The Duc de Broglie is confident that order will be 
preserved, because, he says, France will support the Marshal. 
M. Gambetta is confident that order will be preserved, 


THE CRISIS IN FRANCE. 
To-morrow the French constituencies will answer the appeal 
that has been made to them by the Marshal-President and 

because, he says, France will support the Republic. But the 











inciting to violence and awakening social animosities. The 
Republicans have learned that “ their strength is to sit still,” 
that ardent ouvriers and impassioned “ ideologues” will never 
| be able to control France, that the Republic must be founded, 
'as M. Gambetta pointed out in his speech at the American 
Circus, by the union of all the varieties of Republicans, by the 
sincere co-operation of men like the Comte de Montalivet, M. 
Grévy, M. Gambetta himself, M. Victor Hugo, and M. Louis 
Blanc. It is not long since the want of this unity brought the 
Republican party to wreck. The “24th of May,” when M. 
Thiers was driven to resign, would never, perhaps, have given 
the Duc de Broglie the chance of establishing the Septennate 
if the Left had shown any disposition to conciliate the 
Left Centre. But the faults of the Republicans of 1873 have 
been completely eclipsed by the incomparable follies of the 
anti-Republican factions. To have driven men like M. J. 
Lemoinne into the Republican ranks is an achievement 
so amazingly perverse as almost to make men believe that 
the Duc de Broglie is labouring secretly for the Republie. 


four years could have no other issue, and now the union of 
all the friends of representative government under the 
Republican flag is complete. The Duc de Broglie was long 
supposed to be, and still professes to be, a “ Parliamentarian ;” 
but his Ministerial acts have shown that in no sense whatever 
can he be recognised as a believer in free institutions. His 
speech at a Conservative committee meeting on the same night, 
in which M. Gambetta was addressing avast assembly of Liberals 
at the American Circus, ought to have been, if possible, 
a vindication of the motives and conduct of the Government 
against the aspersions of the Radicals. But what, after all, 
had the Duc de Broglie to say? He could only suggest that 
the principles of Parliamentary rule which are accepted in 
Constitutional Monarchies must be “ modified” in Republics. 
His modification is that the “Chief of the State” in the 
Monarchy is subject to the rules of Ministerial responsibility, 
and has to choose his Cabinet in accordance with the wishes 
of the representatives of the people, while the President of a 


Republic, after the Duc de Broglie’s ideas—/a mauvaise | 


République, as M. Thiers has styled it—need acknowledge no 
such subjection. The Duke asserts that he is prepared to 
show in the tribune that he has sound Constitutional reasons 
for advocating this modification. Whether he loses or wins 
the game upon which he has staked the peace of France we 
hope he will not forget to instruct the world by developing 
those reasons. At present we have to form our own conclu- 
sions from the fact that Marshal MacMahon has appealed to 
the nation upon the questions at issue between him and the 
late Chamber of Deputies, and has at the same time announced 
that if the national verdict is adverse he will not bow to it. 
No theory of representative Government can be twisted into 
consistency with such a position. 
violation of Parliamentary principles, the persecution of “ little 
“people” by the Government, and even the attempt to 


Gambetta, are of little importance. 


M. Grévy’s address to the constituency, lately represented 
by M. Thiers, is a weighty manifesto, not so much because it 
adds anything to the arguments on the Liberal side, but 
because it defines the position of the man who will, if the 
Republicans succeed, be nominated for the Presidency as 
Marshal MacMahon’s competitor. The Marshal, by his recent 
acts and declarations, seems to have deliberately cut himeelf 
off from the possibility of accepting tke alternative of submis- 
sion to the wishes of the country. Unless heis prepared fora 
coup d’état,—which we do not believe, and which few Frenchmen 
really believe,—he must, if defeated, resign next week, or 
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within a few weeks. Another dissolution, even if sanctioned |°f time with important financial journals, and thus 
by the Senate, which is unlikely enough, would not carry brought into contact with the opinions of those eoncerned on 
him any nearer to bis ends, and would leave France the causes of change in such securities, has induced Mr 
exposed to agitations and perils that must repel even the sour Giffen to record his observations on the subject in a volume 
obstinacy of the strange “ Conservatives” now dominant at the showing considerable research and power of thought.* 


Elysée. For the Marshal's resignation the Republicans are Both from a practical and from a theoretical point of view 
fully prepared. Not only M. Grévy’s address—calm and | the question possesses a very high interest. The causes which 
temperate, but very firm,—proves this; M. Gambetta’s | make the practical man busy himself about the matter are 
eulogistic references to M. Thiers’ successor in his speech to | not far to seek, while the political economist finds in fluctua- 
the electors from Belleville, is a still more convincing piece | tions of price a large and important field for labour. While 
of evidence. M. Grévy is adopted heartily as the Republican | some of the securities or nominal securities dealt with on the 
leader by all, except a few fanatics of the Extreme Left, | Stock Exchange are of the most flimsy character, others are | 
whose diseent is rather an advantage to the Republicans than | as sound as anything short of absolute landed property can be. 
otherwise. While M. Grévy vindicates the action of the | The national debt of a great country like our own, or of France 
Republican party on Constitutional grounds by arguments, | or America, the bonds of first-rate public bodies like the Metro- 
the answers to which the Duc de Broglie does not find it at | politan Board of Works or any of our ijarger civic corporations, 
present convenient to supply, M. Gambetta predicts the issue | the debenture stocks of well-managed and prosperous railways, | 
of to-morrow’s contests. Then, he says, France will pro-| all form securities, differing doubtless from each other in 
nounce a decisive sentence upon the anti-R»publicans, and | slightly varying classes of merit, but still of a very high order. 
will prescribe to Marshal MacMahon the manner in which he | Side by side with these are nominal securities of a totally 
must act if he is to preserve his character as a “ loyal soldier.” | different description—Turkish bonds, Honduras bonds, and the 
M. Gambetta may be wrong when he expresses his confidence | like, which represent rather the credulity of mankind than any 
in the returns not only of the 363, but of some thirty more | expectations that the payment of the interest on such bonds 
Republicans ; but the calculations of the Ministry, when they | could ever be permanently maintained. That there should be 
_reckon upon a majority of fifteen or twenty votes, are so fine | fluctuations, and very sharp fluctuations, in the prices of these 
drawn, that we may conclude that a defeat would not alto- | last will astonish no one, but many will not be prepared for 
gether surprise them. It is certain that, although the | the statement that in the securities of the most first-rate 
Marshal and the Duc de Broglie avoid all allusions to the possi- | character, there are periods of depression and of higher 
bility of so painful an occurrence, they must have already | prices also succeeding each other with a considerable tendency 
contemplated it, and devised plans to meet it. What those | to regularity. 
plans are no one, probably, outside the Cabinet can tell; but Ib ie i 2 s ee 
we believe, with M. Gambetta, that they do not involve an tis into the existence of cycles of this description that 
ited delienan ot the lt olf Cans Mr Giffen has set himself to inquire. As the amount of 
money in existence tends, comparatively speaking, to perma- 
- amaneeenemmname nence, especially in short periods separated only by slight 
intervals from each other, it might have been expected at first 
THE CYCLE OF PRICES IN SECURITIES. sight that the rise in the value of one security would be 


_Avone the most noticeable features in the constitution of | accompanied with a depreciation in the value of others. But 


| the money market of recent times, nothing, perhaps, has at this point credit, and the causes which invariably seem to 
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| been more remarkable than the vast extension in the class influence the mass of mankind to follow implicitly the lead 


| of securities usually dealt with on the Stock Exchange. speaking, the price of securities rises, or falls, in masses, in a 
And in considering this enormous mass of securities, | cycle which passes through a regular course. The stimulus 
nothing, perhaps, is more wonderful than the manner in | which first appears to set these forces in motion appears to 
| whick they are influenced by waves, 80 to say, of fluctuations | bave its origin in a period when food is cheap and the means of 
which pass over the surface of the whole, or nearly the whole sabsistence are plentiful. The lshouring claswe shen have 
more money to spend on other articles than mere sustenance, 
. and other trades than those of the purveyor of food are stimu- 
| paratively obscure, affect the whole range of prices through- | lated into an unusual activity. The profits made, or apparently 
| outa very wide area. made, in this manner, may be perhaps more paper profits than 


: _ | real ones, but while the time of inflation goes on the effect on 
There has been an enormous increase of late years in | the prices of commodities is the same. Stocks of goods of 


| various branches of business, the amount held on deposit by | high nominal values are bought and are held. Confidence is 
| banke is vastly larger than it was fifteen or twenty years since, | firm. Larger deposits are held by bankers as a result of | 
‘and proportionately immensely more increased still, as com- higher prices and of profits quickly made, and credit is more | 
. readily allowed by them to those who desire to borrow, and who | 
| pared with the state of matters forty or fifty years ago. There . ; 

: . are anxious to borrow, that they may buy. The impetus thus 
3 been a considerable, though hardly an equal increase given to prices extends to other circles than those first affected. 
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which others have set, stepsin ; and the result is that, broadly 
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market, and while they originate in causes sometimes com- 
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in the amount of commercial bills in circulation, and the | And the extreme marketability of Stock .Exchange 
turn over of the Olearing-house is also correspondingly | securities causes them at once to be quickly and strongly in- 
larger. But these matters are extensions of what existed | fluenced by all these causes, and especially by the amount of 


credit obtainable. Then comes a check, perhaps from the 
before, though on by no means so vast a scale. If, however, reverse of the action which first drove prices upwards, perhaps 


on ae ak > - 
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we turn to a list of securities dealt with on the Stock Ex- 
change, forty years since, it is like looking at a description of 
the transactions of another world. Some semi-civilised and 
insolvent States had even then contrived to trade on the cre- | for a full development of which the pages of the volume we 
dulity of Europe, and had managed to raise loans on which have referred to must be consulted. While such general 
i ate 


from some political cause ; a depression in prices follows, aad 
the wheel runs its circle once more. 





the interest was even then in arrear. The great bulk of our fluctuations in prices as those we have spoken of take place, 


own Government debt existed at that time, and stood out in | °V©" in securities of the highest class, there are also other 
: f indebted ; ; influences at work which move in a different direction. Some 
colossal proportions of indebtedness, as compared with the | of these influences will sendlli-etnan te: encepate.= elbadh 


slighter borrowings of other nations at that date. But the | the most important of them is the tendency among modern 
class of securities which form the subject of infinitely the | civilised nations for capital to increase more speedily than 
larger part of the dealings of the Stock Exchange of the pre- first-class securities can be created. The field for the creation 


: 3 of first-class securities is always a narrow one, and though 
sunt dog bed ne quistenes then, | 1h 1-6 Sitern -couniion, those who are careful will always contrive to get hold of what 
is dependable, it is curious to observe how easily the minds 
of the more careless, as well as of the more greedy investor, 


though it is interwoven as closely with the social life of the 
present day as if it had existed for a very long time, The 


cach prents a) wite One’ Soro competens wetter. * “Stock Exchange Securities: An Essay on the General Causes of 


This is a short notice of a long and powerful argument, 
The having. been connected for ag considerable space | Fluctuations in their Price.” By Ropert GIFFEN. 
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Oct. 13, 1877. ] 
is turned to second-rate, third-rate, and even lower invest- 
ments. Meanwhile, the main mass of money continues slowly 
but regularly to accumulate, heaped up by the slow but 
irresistible force of countless small savings. Great wars, such 
as modern times have, unhappily, frequently been witness to, 
and sometimes the setting fast of large sums in an unpro- 
ductive manner, have an influence in the way of the repres- 
sion of the growth of capital. But, on the whole, capital has 
a tendency to increase, and with the increase of capital the 
prices of securities appear to have a tendency to rise, and the 
rate of interest on such investments to fall. 

The foliowing summary of the rate of interest which would 
have been received by the investor in Consols, and in the 
stocks of the London and North-Western Railway during the 
last thirty years, appears to point to this result :— 

AVERAGE YIELD of Consors and Lonpon and Nortn-WesrEern 

RaILway OrpINARY STOCK, in the following Periods. 
Yield of Lendon 
and North-Western 





| 























Yield Ordinary 

of Consols. Stock. 

Period La a £sd 

Ec sekecectinnksdeieniaidicns Miele Ol. <haes 5 0 0 
ics. ciinmndsvonnusasiedainse ONE  ccaass 413 4 
DEED cicklectatareacinivadeanats ones 418 6 
PEED sccsdsccsctearcocermenee ek ee § 2 6 
Ye ee ae ee eee Biv aOs ues 5 8 9 
DES sisi cisnniblioorenapecianins ae ere 419 6 
BM idissnisdhccsnartanecdamatimees oe - hanes 412 6 


The London and North-Western has been selected as a 
typical English railway. There have been times, it will be 
observed, during the last thirty years, in the course of which 
money might have been invested to better advantage than at 
the commencement of the pericd, but taking it altogether, on 
the whole the tendency is towards a smaller return in the 
shape of interest on the amount of capital. The price of 
Consols is influenced in some degree by other points besides 
the undoubted security which they afford, and other matters 
beside the dividends paid have doubtless also influenced the 
price of the steck of the London and North-Western Railway. 
But both may well be taken as good instances of their 
different classes, And even in the condensed form in which 
this table sets before us the course of prices in these two 
classes of securities, we may see the influence of those waves 
of fluctuation in values which affect even the most distinctly 
first-class securities. As this is undoubtedly the case, as it 
may happen that even in the case of the English Funds the 
investor may have to sell at a price lower than what he gave, 
Mr Giffen concludes his volume with the sound and practical 
advice that beyond the u'most care in the choice of invest- 
ments, care should likewise be taken to provide a margin 
between income and expenditure to provide against the risk of 
loss in realising the investment. 

But this class of advice is continually neglected, and people 
will constantly insist on a security being purchased for them 
which will yield a given rate of interest, regardless of the 
question whether this rate can be safely obtained or no. They 
imagine that they have a kind cf right to a given rate of 
interest, and that they are somehow wronged if it is 
not procured for them at the time when they want it, 
because at some other time it has been obtained for 
some other persons. Forgetful of the fluctuations in 
market prices, they will insist that because a particular rate 
was safely obtainable a few years since, perhaps, the 
same should be obtained for them also, although it can no 
longer be procured safely at the time when they require their 
investment to be made. To persons of this class no warning 
will be sufficient. The capacity for self-delusion on these 
points is almost inexhaustible, and one great reason for the 
constant repetition of the same class of error is, that no one 
in these matters seems able to profit by the results of the 
experience of otbers, even if he is fortunate enough to have 
been able to learn a little wisdom by the results of his own. 
The reading the volume which has formed the occasion of 
these remarks, provides abundant illustration of the impossi- 
bility of stepping beyond the beaten paths of prudence, while 
expecting to remain in safety. The moral may be, and is, 
a very trite one, but the necessity for settirg it forth remains 
at the present moment as strong and as powerful as ever it 
was. The creation of rotten securities may be at this 
time in abeyance. But at any momenta fresh crop may 
spring up, and overshadow with its rapid and luxuriant 
growth the ruins which now encumber and appeer to occupy 
the whole of t'e ground, 
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THE BOARD OF TRADE RETURNS FOR | 


SEPTEMBER. 
(THE STATE OF TRADE AND THE BULLION MOVEMENTS.) 
Tue past month has been one of comparatively small 


we allude to the goods traffic upon English railways, the 

figures in that case indicating depression in home trade as | 
well. If in contrast to the eomplaints and evidences of dull 

trade, both home and foreign, there has lately been week by 

week an oxpansion of the cash transactions recorded in the 

London Bankers’ Clearing-house returns, the latter are ex- 

plained in a manner reconcileable with the evidence of depres- | 
sion shown elsewhere, for unusually large sums of money | 
have been held in the London money market in readiness for | 
employment; and, awaiting that employment in more perma- 
nent forms, have been transferred daily and weekly backwards | 
and forwards, increasing the number of large cheques | 
drawn and paid, and multiplying cash transactions in this 
restless way, instead of going into long investments, which | 
require but one payment in the place of many during a given | 
time, The figures of our foreign trade may be summarised | 
in our usual form :— 





' 

Iuports. 

September. Nine Venths, 

£ | 

rE ee on ee as 28,235,000 ..cscecesees 292,528,000 
Na caid ca ciunittetinncldetercvinitiatiaiilent $0,668,000  .....ec00s0. 282,217,000 
( 2,433,000 10,311,000 

DeCTORGD cccascccccccccorocecseseses 1 79% i Increase 1 36% 
EXports. 

September. Nine Months. 

z 

TN iaticiiccaddaantinnintebeena aes tina 17,005,000 cccccecevees 147,664,000 
OI didi becitinttiinindvteninotniiindac VITRO sac. ccoctese 151,035,000 
| 

CBE BOO nociccncese 3,371,008 

PIN cade raerticieninntia DOPOk te dane 22% | 


In the imports of the month there is a decrease in the | 
whole of nearly 8 per cent., while for the nine months there | 
is an aggregate increase of 3} per cent. As to the exports | 
there is as usual a decrease, but it is nearly 4 per cent. for | 
the month, while the average for the nine months is a little | 
above 2 per cent. We will now go briefly into the details of | 
the month’s trade. 
The diminution in the imports is a singular feature, coming | 
as it does after a period of continually increasing import | 
trade; it is not attributable to a decrease in food imports, for | 
Table I. below, shows an increase in the month’s receipts of | 
food from abroad ; it is spread over the innumerab'e minutiz | 
of our import trade, and we can only specify the following 
articles as showing moderately large decreases, These | 
articles, however, comprise the chief raw materials used in | 
our textile trades; in cotton there is a decrease for the month 
of 540,000/; in flax, 60,0007; in silk, raw and manufactured, | 
450,000/; in wool, 305,000/. There is also a diminution in | 
the month’s imports of tea and tobacco, as compared with | 
September, 1876, and as regards raw sugar, the import is | 
928,000 ewts, against 1,121,000 ewts in September last year, | 
but the value of the lesser quantity is exactly the same as that 
of the larger quantity of a year ago, viz., 1,131,000/. Before | 
leaving the imports, we may call attention to the large re- 
exports last month of wool, received from abroad last montb, | 
which were 24,711,000 lbs, of a value of 1,577,000/, against | 
5,548,000 Ibe, valued at 304,000/ in September, 1876. It | 
has been complained that foreign buyers bave been very 
spiritless in their biddings for colonial wool at the recent | 
sales in London, but it appears that the re-exports of foreign 
and colonial wool for the past nine months, have exceeded 
those of the corresponding periods of 1876 and 1875. We 
print the figures for Germany, Belgiam, and Franc» :— 
Export of Suzer and Lames’ Woon (Foreign and Colonial). 






7-—Nine Mont!.s Ending Sep‘e:nber 30.—-— 

1876. 1876. 877 

Ibs. ibs. lbs. | 

To Germany .....sseeeeeees 18,601,000 ...... 19,673,000 ...... 21,620,000 i 

To Belgium ........c.+0++« 34,428,000 ...... 29,066,000 ...... 31,791,000 ! 
ee 66,202,000 ....0 74,016,000... 77,188,000 

The continental demand for wool in our markets must there- | 
fore be said to have increased this year. | 
The exports of British and Irish produce, as already shown, 
were 3°8 per cent. less in September than in the correspond- 


ing month of last year. Tab'es If. and IIL, given at the | 
foot of this article, show how general the decrease has been, 
both in the quantities and the values of the :xports, As | 
usual, the values show a more distinct decrease than the | 
quantities, wiich can hardly mean anything else than a con- 
tinued decline in the prices obtained abroad for our pro- 
duce; and we append the list of percentages in Tables IT. 
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| and IIl., in order to compare the extent of the decline in | 1 —Iurorrs of Arrictes of Eoop into the Usrren Kixepom during 
quantities with that of values :— - , September, 1877, compared with September, 1876, 

Lj -—Per Cent. of Decrease we 157%. a ee Decrease 
: y : £ " £ 

f Cotton piece goods 1 ; 4 ra > ood ni ee = = , - 180,000 
Worsted stuffs 5° . as . 2,538, ~ ve - 
Woollen c oths fi ose 


aes yarns 
i Iron and steel 


Linen piece goods. ove 57 : Eggs tee o - ee 11,000 
— yarn eos - ‘ 
Jute manufacture 


Broad silk ; oe | =SSEADD we 
Alkali cas Poe - 
| Seed oil y hat : p 1,446,000 Gil 
|, Thus, in nearly all cases, the decredse of ¥ RABIORC: x Deduct svoverseessssssrererses as “ oe 1,137,000 2 
| the decrease of the quantity of each art % Total sereecsrersesaees 7,205,000 one 6,086,000 gB9000 ... a, 
_ pared with September last year. We have the preceding I1.—Quantiries of the UNDERMENTIONED ArticLes ExportEp during 
list put the articles nearly in the order of Qbeir relative im- .  September,-187Q compared with September, 1876. | 
portance, and the exceptions to the rule weave noticed are | 
chiefly among the less important articles, Vig nen piece | » | Sept. Increase, | _ Decrease. | 


a : ase, 
goods and jute manufactures. In cotton piece‘goods, however, 1876. | Amount. ; % | Amount. 


| there was an increase in values of 2:3 per cent., while the | 4 554000, ... | ...| 89,000 62 
quantities exported show a decrease of 1 per cent. ; and in this | Beer and ale.........barrels 5 21,000 Bon 


° ° ° ° ° © Cal ceeccescscccee pocccceces tons 2 1,568,000 
case, instead of a fall in price, there is evidently a rise as come | Copper... — 000 64,000 


pared with last year. Manchester quotations, in effect, are | ClO aM ieee e300) 832986000 
higher than they were at this time a year ago, not owing to | Ironand steel | 208,000 221,000 
> : : Linen yarn 1,376,000 1,728,000 ‘ie 
any improvement of trade, however, but to an increase in the 13,937,000 12,038,000) 1,899,000 
i i 11,379,000 13,415,000]... 
cost of the raw material. It is plain that the figures of our ae | eee eae 
export trade are not yet of a hopeful kind. y 196,000 
Independent in a great measure of the state of trade at a eeneon 


home and abroad, the movement of gold and silver is never- | Worsted stufs......... — 15,375,000 16,209,000 


|| theless remarkable this year. We have imported little gold | 111—Vaxves of the Unperwentionep Artictes Exporrsp during 
and much silver ; we have re-exported the silver, and we have September, 1877, compared with September, 1876. 

lost a large quantity of our stock of gold. Taking, first, gold | 

|, by itself, it appears that the imports for the first nine months Sept., Sept., caenany Denyse. 


—-_— —_—— 


of this year have been 11,710,000%, against 18,835,000/ in the 1878. | Amount. | % | Amount. | % 
corresponding months of last year, and wp have i in the . 
h 


same three quarters of 1875. But, while wo have thus im- | Alktll--sssssssssssssse - = = |G On 


ported 7,000,000/ less than last year, we’ have exported | Coals oe pa a Sinead ite 


9,000,000 more, the effect being that our stock of gold is | Copen yw ( = - "| Stoel tee 
greatly reduced by this doubly adverse movement, apart from | _ — _ piece goods " | s+ | 


; ; as Tron and steel w+... . 722 eo oe 212,000, 10°9 
the ordinary yearly consumption within the country. Of the | Linen yarn | 24,000 21°2 


> 269 l¢ : Linen piece goods ad "63,000 19°3 ose Praes 
16,363,000/ of gold which we have exported up‘to the present | jive" Piste Sours | ~ L n | 39,000! 169 
7,000) 4 

24,0 0, 40°6 
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this year, 7,250,000/ has gone to Germany, and 5,390,000/ to | Seed oil 

France. In the case of Germany, this movement would seem | Wostlen para 11,000) - i 

_ to have been little more than an exchange for silver, for that = : eve cee | ~< Pre 

| country (‘he Government being probably the only seller) has iaianiciaaenaleariis ea a -)  —_en 
sent us silver valued at 10,920,000/ during the past nine g = we : 

' months. In the case of France, however, the exchange of one The following ane the totals of wane imported and entered 
metal for another does not by any means balance, and the | for home consumption respectively in the nine months ended 
export of gold to France requires a different explanation. September 30, 1877 and 1876 :— 


: : » Imports. 
France, like many other countries, keeps a large banking ac- —Quantities — - Value. ——_, 


/}count in London; and, though she may be indebted to a = i ae 
| England for goods or securities taken direct from English 8,035,701 a. 7,767,526. 2,133,731 2,157,320 


| Fite WING sessssssssss 7024373... 6.814559... 2,103,371... 3,065, 
markets, yet she has claims upon other countries which can wee ee ee — = 


|| be settled in London, and ‘‘cleared” against her own debts Total of wine ... 15,050,079... 14,682,085... 5,237,102 5,222,628 
| here. This apparently, is why we receive so little gold from emt ue 1877. 

|| France and pay her 80 much ; but whatis called “ the practical gals gals 

'| resumption of gold payments” in France does not appear to From France ' Pistaiy cm. Tana 

_ have extended to gold payments out of France. If foreign debts From Portugal naan 

| have to be paid, there is always a method of paying them Prem Spats (White......... 3,979,319 

| other than the export of large quantities of gold, and we have Gta CoMMbsbNs . ccreedecesesomessensvenoosen 1,238,064 we 1,237,854 


| wanniapenen 


_yet to see how tar the Bank of France will permit a drain fi wine... 13,761,223 13,199,727 
Total .....eccerssreeess % " 
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| upon its stores should a call be made from this side. From 


| the United States we have received in gold only 2,047,000/ Note.—The quantities of spirits ani wines mean home ae include 
1 this year, against 4,347,000/ in the corresponding period of | the deliveries from the Excise warehouse, under Act 32 and 33 Viet. ¢. 103. . 

it 1876, and as much as 8,227,000] in the same nine months of The following is an account of the quantities of certain 
| 1875. As yet we have exported comparatively little gold to principal articles of imported merchandise (subject to duties 
‘the United States; but although a producing country, the re- | of Customs) remaining in the bonded warehouses in the 
quirements of the Treasury, in anticipation of a resumption of | United Kingdom on September 30, 1877, compared with the 
_@ gold stendard, may drain the metal from us. Thus there | quantities in warehouse on September 30, 1876 :— 


| are three important countries which take gold, and are occu- eee te DOs a . a 
| pied in keeping it; and this is how that our money market is Cocoa 7,899,243 
| tightened, although trade is dull abroad and at home. —- woe. 
Ot silver, the imports from Germany were last month on creas le 
valued at 2,369,000/; the exports to India and China were — ae eeesc eine *MRADEEED 
| 1,720,0002. The total exports of silver to British India ee i ween 2 
‘during the past nine months are 10,844,0007; to China, 93,103,959 « 


|| 1,839,000. It therefore appears, that the Eastern demand, —— 


| though immense, has been very steadily fed this year by Ger- ieara 
'|}many. The question will soon arise, and may prove to be a 7,148,139 


|| distarbing one to the silver market, How long can we rely 972,26 


| upon the stock in Germany to meet the demand from the _ Total of wine ...... *13.807.268 3 ( 
East 2 * Including the stock in the Excise warehouses of spirits | 
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Tae Recent Trarric on Enouish Raitways.—A serious 
question is involved in) the weekly returns of our railways. 
Those returns are the best tests we have of the state of trade 
within the country, and the question, Is trade declining? is 
authoritatively answered by the figures we are now analysing. 
In our issue of September Ist, p. 1,035, were analysed the 
returns for the first seven weeks of the current half-year ; 

and the remark was that “the current half-year shows some 
“ promise of that improvement, which we last week pointed 
“ out as being the chief hope of the English shareholder ’— 
the improvementsbeing distinct in goods traffic. We now con- 











The total increase is only 105,440, which is lees than 1 per 
cent. on the receipts of the lines in question during the cor- | 
responding quarter of 1876; but the present point is not 
altogether the amount of increase, it is the nature of the 
increase. If trade generally, and therefore the prosperity of 
the railways, were now improving, the goods traffic would be 
augmenting accordingly; but while the passenger receipts, 
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Court of Leipsic, which has finally decided that what the 

public look to in atrade mark is its general appearance ; and 

that the patent right is infringed when a new mark is adopted 

in which there is only some insignificant and generally 

unrecognisable deviation from the form of the original. Such 

an insignificant deviation the mere omission of Messrs 

Tennent’s signature was held to be, and the defendants were 

ordered to discontinue the use of the mark they had adopted, | 
and to pay the costs of the two last actions. 











Fattures 1x Irgtanp.—The record of Irish bankruptcies | 
and arrangements with creditors during the past three years 


may be useful for reference. Summarised, the figures are as} 




















* This sum includes the debts in an arrangement ‘where the petitioners traded { 
the county of Waterford, and also at Carrick-on-suir, Clonmel, Belfast, Limerick ; at } 
Patricroft, near Manchester ; at Mark lane, Bow, and Southall, London; and at Coat- 
bridge, iu Scotland. 


From this it appears that bankruptcies in Ireland in the year , 
1875 were relatively unimportant. Petitione for arrange- | 
ment with ep in 1876 were especially large in respect to | 
the amount of debts filed ; but the increase shown upon the. 
preceding year centred entirely in the County of Waterford, | 


tinue the comparison, bringing it up to the end of the past follows :— 
quarter :— Summary. 
B . 
Anatvsis of Trarric Increases for Thirteen Weeks of the Current Aggregate aay lgerane | 
Half- Year. Amount mornt Amoant 
Total of Debts of Debts of Debts 
Increase. Passengers. Goods, Pte tas ee im Ee 
Name of Company. £ £ Province of Leinster......... 148 ... 373,003 ... 136 ... 242,975 ... 127 ... 105,148 
London, Chatham, and Dover. . 10,957 7,791 3.166 Province of Ulster ......... 98... 632,924... 79... 190,836... 69... 1 
be ” ar Province of Munster ...... 5C ... 65,405 ... 75... 328,741... 70... 83,177 
London and North-Western ...— 1,547 ... 11, we 12,653 Province of Connaught ... 28... 41,250. 34... 35.596. 29 “Osis | 
North-Eastern eeeeeeseeee coeesteee 6,632 ser 11,244 4,612 —_— od —__ rr aoe 
South-Eastern ...........6 pee dg 9,473 .. 5,223... 4,250 Total, Ireland...... 324 ... 1,012,582 ... 324... 598,147 ... 236 ... 1,080,110 
Great Western eee ee eeeee etree eeeree 15,783 6,666 eee 9,117 "Aggregate es Seeearer A . 
Great Eastern ........0..cccccccees 9,308 15,899 — 6,591 a geregate | 
Great Northern  .......eeseeeeees - 3,710 8.120 —— 11,830 es as Amount 
Lancashire and Yorkshire ...... 15,460 14,981 479 an as — etal. — as Filed. | 
London and Brighton ........... . 25,447 21,000 4,447 : . £ 1976. £ 
Manchester, Sheffield, & Lin.... 13227 .. "133... 13,094 | Province of eo = a a i 
Midland _..........; Sbencensuestsoce 17,674 ... 2,635 15,039 Province of Munster ...... 48... 67,123... 56... 151,660... 6) ... 1,690,087* | 
Province of Connaught . = «» 57,899... 47... 64519... 42... 155,807 
Total ....0.... ee 105,440 82,310 23,130 Total, Ireland...... 288 ... 1,333,443 ... 310 ... 1,633,316 ... 309 .. -2585,098 


as above shown, form the larger proportion of the moderate 
total, the increase on goods receipts is very small. The course 
of the past quarter has not fulfilled the promise of its open- 
ing; and this will be seen from the comparison of the 
totals :— 





Total 
Increase. Passengers. Goods. 
£ 
First seven weeks of current 3-year 83,583 48,912 34,671 
— thirteen — 105, 440 82,310 23,130 
Leaving for the latter six weeks 21, 857 33,398 ...—11,541 


If, therefore, the latter six weeks of the quarter ‘could be 
taken as corresponding to the state of goods traffic, railway 
business would actually be declining, for that traffic has 
diminished. It is thought that some improvement may 
' henceforward be expected as the result of a later harvest 
this year, and the returns for the first week of October 
are not so unfavourable as those for September; but 
‘the course of the traffic will now be watched with the 
| greatest concern for confirmation of the tendency towards 
contraction in a branch of receipts which forms more 
than half of the gross revenue of most of the lines, and is 
rightly considered as the backbone and mainstay of railway 
business. 


British Trape Margs 1n Gurmany.—From a recent deci- 
'sion of the Imperial Court of Germany it would appear that 
the new German Trade Marks’ Act is likely to prove very 
beneficial in its operation. The circumstances under which 
the case arose are briefly these :—Up till 1863, Messrs I. and A. 
Tennent, brewers in Giasgow, employed as their agents Messrs 
Deetyen and Schroder, a firm of brewers in Hamburg. Then, 
however, the Hamburg firm began to send out the produce 
of their own brewery under the trade mark of Messrs Tennent, 
and in 1864 ar action was brought to restrain them from so 
doing. But the German law, as it then stood, was insufficient 
to afford the desired protection, and the defendants were 
allowed to use a trade mark which was a perfect fac simile 
of Messrs Tennent’s, with the exception that it did not bear 
their signature. So matters stood until June last, when, 
taking advantage of the new Act, Messrs Tennent brought 
the case before the Tribunal of Commerce of Hamburg, and 
obtained a judgment in their favour. That judgment, bow- 
ever, was reversed by the Supreme Court a few months 
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and the note appended to the above table indicates that this in- | 
crease was connected with trading operations not alone in that | 
county, but altogether outside Ireland. 





oe 


Tae State or Business 1x America.—All eyes in the | 
United States are turned towards the Western lake and river | 
ports. It is there that the bulk of the grain crop is taken, and 
it is from the reports and statistics issued from the receiving | | 
cities that the first reliable estimates of the extent of that crop | 
can be formed. We give a table relating to the seven | 
principal ports, which shows how large the receipts of grain | 


have been this season compared with former years :— 


Recezrrrs at Lake and River Ports, including Chicago, Milwaukee, Toledo, Detroit 
Cleveland, St Louis, and Peoria, 


' 





Flour, Wheat, Corn, Oats, 
bbls. bush. bush. bush. 
196 ibs. (80 Ibs.) (56 Ibs.) (32 Ibe.) 
Total Aug. 1 to sass 22. 776,413 ... 15,132,597 ... 18,754,311... 5,304,935 | 
Same time 1876 .. . 774480 ... 8,991,449 ... 16,927,845 ... 4,419,904 | 
_— — obese. ceesecvevcee 650,084 ... 12,758,705 ... 9,640,412 ... 8.245.910 | 
TOTS ceccccececescveese 819,747 ... 14,728,917 ... 9,469,812 6,080,506 | 


Thus, in lees than two months, these seven ports bave received | 
about 2 million quarters of wheat and as much maize, not to | 
mention other grain and flour, from the rich producing | 
regions lying near them. On the whole, this test of the} 
available supply corresponds to the promise of a comparatively | 
immense grain harvest. The Western railways are exhibiting | 
increased traffic receipts; the feeling in business circles is 
hopeful, and money has grown tight in New York in a manner | 
which indicates business activity. That tightness of money is 

a necessary consequence of the drain from the central market 
New York, for purposes connected with an active fall | 
trade; the grain sent from the West has to be paid) 
for, and currency drifts from the East, and leaves the) 
reserve cities with a much attenuated surplus of money 
beyond the legal limit. The New York Associated Banks, |} 
whose returns are summarised weekly ix our City article, ke: p ,| 
the ultimate reserve, a demand for money in any other part 
of the United States always tending to affect the amount of 
their reserves. According to the last telegram received, those 
reserves last week stood at 11,600,000/, or only 1,700,000! 
above the limit beyond which the said New York banks may 
not make advances to borrowers. With an active fali trade 
such advances are very likely to be required, and that is why 
the American money markets are stiff. Should pressing occa- 
sion arise there is little doubt but that the United States 
Treasury would relieve the money market in some way, but 


— 


afterwards, and the case was then taken before the Imperial | during the last month the demand for currency has inc eased 
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so much that the gold premium has fallen nearly 2 per cent., : are making in other countries, and who feel disposed 























{and upon the nature of the relief so applied much would | to try whether, by temporarily imposing restrictions upon 
» depend. The issue of gold from the Treasury could hardly | foreiga commerce, we could not bring them to see more 
HBA operate otherwise than to bring gold still nearly to the value clearly how prejudicial to the interests of all these restrictions 
Misa: of the paper currency of the United States. are, and thus hasten their removal. Another, and perhaps a 

cectieeaeiniatenaimenttiieliaeint as larger body, irritated by such unfair discriminations against 
British goods as have been imposed by the new Spanish 
tariff, angrily urge us to retaliate by imposing equally heavy 
duties upon the goods which these countries send us, with the 
view of compelling them to make concessions. Against both 
these courses Sir Stafford Northcote argued most conclusively. 
To the advocates of the former, he thus spoke :— 


If we are dissatisfied at finding that other nations have not adopted 
these principles, let us by all means use such arguments, or such means 
as may be in our power, to persuade them to a better course of policy ; 
but let us beware, above all things, of giving any countenance to the 
belief that England is repenting of her course, and is doubting of the 
truth of her policy. I am perfectly convinced that nothing can be more 
fatal to the interests of Free-trade throughout the world, than that 
there shou'd be the slightest indication that England is losing faith in 
the principles which she has adopted. It would be far better that we 
should suffer for years from unwise restrictions on the part of other 
nations, than that we should encourage them to believe that those 
restrictions had our secret sympathies or our secret approbation. 


Moreover, as he pointed out, the temporary adoption of 
retaliatory duties would lead to the creation here of vested 
interests which it would be impossible to disregard when the 
attempt was made to remove the temporary restrictions, and 
the difficulty of dealing with these would probably lead to the 
prolongation of a vicious policy. To those who clamour for 
reciprocity he could only point out that the imposition of 
import duties upon foreign goods would tend chiefly to injure 
ourselves. It would increase the cost of all the taxed com- 
modities, and the people of this country would thus be made 


Tae Inptan Famine Exrenpiturs.—The Bombay Gazette, 
in an article discussing the financial phase of the famine ques- 
4 tion, expresses its fear that the exaggerated estimates of the 
1h cost of relief which are now current and uncontradicted must 
hh injuriously affect Indian credit. The Gazette has, therefore, 
Lanes | carefully investigated the matter, and as the result of that 

investigation, submits the following estimate :— 

For the Bombay Presidency, Sir Richard Temple, who now sees the 
end of his difficulties before him, estimates the total cost of the famine, 
inclusive of loss of revenue, at 1,940,000. We have not heard that any 
final estimate has yet been furnished for the Madras Presidency. But 
it appears that — 

:4 The advances for famine expenditure up to the end of August, in the whole £2 

: | of the Madras Pre-idency, were about..........csccccseresseereeseereeseeeeereeees 3,500,000 

The Board of Revenue took the probable less of revenue, if the S.-W. mon- 
e00m Of 1877 were favourable, Ot  ....ccccccccrccccessescsesescconcsscoosconseecsces 1,570,000 

| The fam'‘ne «harges of the month of September cannot, with 2} to 2} mil- 
lions of people oa relief, fall short Of ........s.cccceesersersecsereereeseesecseeens 600.000 

| While for the succeeding six months, October to March, the cost of famine 
relief cannot average much less than 35 lakks a month, or in all about 2,000,000 

To this will have to bs added further loss of revenue, which may be in pat 

collected in arrears, but which for the time will cause to the Treasury a 
| 1086 OF. crcccccccccoccccccsconescseconcsecoveonosocosoccetosoonconoesessoseeooooosoeoooocosee 1,300,000 
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This wives @ eraind Gated OF ....ccccccsccccccscnscssensvocsescecsesceseccee 8.970,000 

—or in round numbers about nine millions sterling for the Madras 

famine, and two millions sterling for the Bombay famine. The expen- 

| diture and loss of revenue on the Mysore famine will not fal! short of 
| 100 lakhs, or one million sterling; while the Nizam of Hydrabad will 
have either spent or lost by the famice in Hydrabad about an equal 

sum. Nearly half of the two millions spent on, or due to, famine in 

these feudatoryships may, in the first instance, come out of the British 

Treasury ; for both Mysore and Hydrabad will require loans for their 
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showed :— 


You cannot confine your action in laying duties upon particular 
articles to those articles themselves, because if you raise the price of 
any article which is introduced into this country by artificial restric- 
tions, such as retaliatory duties, you will have other interests—the 
interests of those who are in the habit of using these articles, who will 


which happily is being more than fulfilled—the famine in | demand to be protected in their turn. For instance, if, in order to 
protect the British iron interests, you say it is necessary to lay duties 


Bombay will be — by December, and that the Madras upon foreign iron when it comes into this country, what you do may be 
famine expenditure will cease in March next; and it is on j all very well for the iron trade in this country, but you may have your 
{ 


the famine bill may be fairly set the net famine earnings of the Indian 

| railways, of which probably 750,000/ will be clear gain to the Treasury. 

|| The net cost of the famine will thus te 103 millions, irrespective of 
| expenditure in Native States. 

|| The Gazette hopes that if the remainder of the year proves as 

|, favourable as the first three weeks of September—a condition 


a famine expenditure. If matters turn out very unfavourably in the 

ra fei North-West Provinces and Rajpootana, then the bill may be larger. * td -— oe ~~ they peeen fee rely pres nee refuse 
a ry ; But so far as we are able to form an estimate, the total cost of the | © DUY Cheaply from us. ea iition of duties, he pointed 
Hl nit famine in Madras or Bombay will not exceed 11,000,000/; while British | out, “ are not losses. They are gains to the people who take 
th | foudatorics will spend or lose about two millions, out of which one | “ them off,” and it would be absard to forego the gains we 
Gia }| million will for the present be lent by the British Treasury. T here may | have because we cannot obtain others which we desire. How 

als || be some extra charges on account of extra pay to troops in time of dear ‘dely th ‘ls of h la a he th 
tf t | prices ; but this item caunot exceed a quarter of a million. Against | Wi@ely the evils Of such & Course wou exten e thus 
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that assumption that the above estimate has heen framed. farmers coming and saying, “Look what you have done. You have 
raised the price of my plough and my reaping machine, and you have 
x / raised against me the price of all the articles into the composition of 
| Sir Srarrorp Norrnucore on Reciprocity.—That portion which iron enters. You cannot expect me with these disadvantages to 


of the speech which the Chancellor of the Exchequer delivered | hold equal competit'on against the foreigner. You must protect me in 
in Exeter on Monday last, in which he deprecated “a war of return. If you protect those who produce the articles I use, protect me 
le tank,” een sit aa ileal on nhle. ‘Of tote. the sbeemeeel also in the competition to which I am unfairly subjected.” And so, 
; , e > 
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‘ | . , : depend upon it, we should get into that vicious circle from which we 
38 a policy of commercial reciprocity have become both bolder have escaped with so much labour and so mucn difliculty. 
REY and louder, and from two different parties they have obtained | It seems strange that even in England these elementary pria- 
ie an increasing amount of support. On the one hand there are | ciples of Free-trade should still stand in need of exposition ; 
if _ those who, while firmly convinced of the benefits of Free-trade, | but since the necessity exists, it is well that they should have 
! are disappointed at the slow ‘progress which sound economic been placed thus plainly and forcibly before the country. 


| 
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Vi eu | THE PUBLIC REVENUE AND EXPENDITURE. 
hg Da | }| The following are the receipts on account of revenue during} The Exchequer issues of the week on account of expendi- 
i us He | the week ending October 7, as compared with the corre- | ture were 4,065,515/, viz. :— 
} nt ri |, sponding period of last year :— t 
P+ as (ee j . : aR 
. ft i ; | aie. TT Permanent Charge of Debt ...... .......sssesssseesseees 3,911,140 
i gt fy» Oct.7. — 1876. Interest on Temporary Loans for Local Werks, and 
: sy vf t | £ £ Interest, &c., on Exchequer Bonds (Suez)......... 4,375 
Nae ie fe) i tae Ba: 347,000 ...... 330,000 Other Charges on Ounsolidated Fund.....0....0+.0++++ - 
i iS ey * CS ecrpar eres «220,000 ...... 251,000 Supply Services s..sssseseersereresserrsseeensenensnnenes 150,000 
Ae ie | ft 0 AMIRI i caeaidaeninal 170,000 ...... 176,000 ae 
7 i } Land Tax and House Duty ee 4,000 i aiaiea 5,900 Total eee eeeeeeees Let eee ewer eneee eee eee eee eeeteeeee 4,065,515 
a Property and Income Tax ...... _ 16,000 ...... 18,000 . : 
8 i ieceninsliecmciaeesinas 150,000 ...... 50,000 During the week the cash balances have decreased in the 
aE "e sh S ic i. -aesael il. : 
a | i) | aeaeeaeneme ae ofereaneones + = Bank of England and in the Bank of Ireland as follows :— 
rs ' Interest on Advances for Local Bank of Bank of 
mie Works and on Purchase Money England. Ireland. Total. 
2 ty Be | of Suez Canal Shares ......... 55,308 _...... 47,292 £ £ £ 
rie 8’ Miscellameous... ... sesseseeeerees 18,613... 38,425 Balances on Sept. 30 ...... 1,088,878 ... 708,922 ... 1,797,800 
af —— ——— a CRT ite 884,875 .. 282,979 ... 1,167,854 
hie mt : IUD itintantnctitibeninntnnas 980,916  ...000 915,717 satel eaieie sateen 
if vA The total receipts of the previous week were 1,000,416/. Decroase...... .... see «=:204,008_—=#dws «= 425,943... 629,946 
F : . ii a ae aida ie - i 
4 uae age ~eee Pc ————— TT 
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Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and October 7, 1877 :— 





REVENUE AND OTHER RECEIPTS. 












Toran Excurqusr Receipts 

LL LS tsetse 
To Oct. 7, 1877. |Same time last year, 

Gt 








Balance on ist April, 1877— 





Rank of England.............+: 15,797 
Bank of Ireland .......... 172,853) 
REVENUE. . 
CamROUE... .coontiece-ctssens besa edied 9,502.0. 0 
SNE. incnccecemeiennictinnnens eovccece| 24, 12,530,000 
Land Tax and House Duty .........| 2,560, 660. 
Property and Income Tax............ 


Pest OfRCO....coccee.cs.+s 





Crown Lands .........00 \econkduadl 
Interest on Advances for Loca) 
Werks and on Purchase Money | 
of Suez Canal Shares............ 949,000! 506,808 
Miscellaneous ....40....csceseeeerscsees | 4,017,000) 1,911,958, 








Revenue...............++0..0008 79,1 
OTHER RECEIPTS. — mae 36,472,766 


Money raised for Purchase of Shares in the 
Suez Canal (balance of 4,000,000/) ......... eee 700,000 
Advances, under various Acts, repaid to the | 


EESChOQWOP ....cccrccce.coser.scsccsceceeceseeess.| FRAATS) j 
Money raised for Fortifications and Military his 
Dittofor Local Loans, by Exchequer Bonds ae | 1,000,000 
Ditto ditto Treas Bills ...| 1,639,000; ese 
Temporary Advances not repaid—In aid of | 
ays and Means ...... . csesee joanne 900,000) 





For Dehhcheiny. occcccrcese. «sececcevecses seeree eoetee 2,600,000, } 
i-——| 6,383,474 


Totals eeteeeee Fee etOPe eee OSeeeteteeseeee Fete t eee Petree 48,824,890) 











Forciqn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 


Paris, October 11. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 
DEBTOR, 
Oct. 11, 1877. Oct. 4, 1877. Oct. 12, 2876 
f c f e 


c f 
Capital of the bank .....+.000+. 182,500,000 0 ... 182,500,000 0 .., 182,500,000 0 
Profits in addition to capital 





(Art. 8, Law of June9,'57) 8,002,313 64 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 

WEBBER .....ccesescesecccesonse 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of lanced property.. 4,000,000 0 .. 4,000,000 0 .., 4,000,000 0 
Special reserve ........s000...++8 12,000,000 0 ... 12,000,000 O ... 20,714,209 97 
Notes in circulation .........+» 2,417,454,875 0 ... 2,403,650,160 0 ... 2,533,245,480 0 
Bank notes to order, receipts 

payable at sight ............ 62,688,540 65 ... 62,102,348 0 ... 22,012,778 54 
Treasury account current 

CrEdItOr .....ceeceesee--+-se000 183,461,551 74 oo 189,748,497 22 ... 64,340,217 52 
Current accounts, Paris..... - 368,079,286 36 ... 379,027,464 565 ... 308,722,432 37 

Do branch banks ..........++ 40,111,386 0 ... 41,969,101 0 ... 36,461,244 0 
Dividends payable ............ 1,571,611 0 ... 1,656,237 0 .. 1,988,953 0 
Interest cn securities trans- 

ferred or deposited ......... 5,271,256 63 ... 7,063,505 85 ... 4,959,013 59 
ae and sundry inte- 7 
Pt BABES ccorccccccscccoccorccserncesce §6©=—- @EB,804 Eon, 3,888,156 95 ... 5,514,307 73 
Rediscounted the last six ” 

MOMEHS ccc.eccocses.ese eeeesece 1,271,342 98 ... 1,271,342 98 ... 1,896,933 8 
Bills not disposable........... 6,106,643 95 .. 2,683,271 8 ... 1,704,466 16 
Reserve for eventual losse 

on prolonged bills ....... 2 6,897,164 82 ... 6,897,164 82 .., 9,000,000 0 
Sundries .....0....++ secseseseseeces = 16,881,379 74 woe 20,233,428 52 ... 16,898,859 59 

Total ceorcoree eeececese 3,341,555,906 50 ... 3,348,699,741 65 ... 3,244,066,959 22 
CREDITOR. 
Cash in hand and in branch f c f c f ¢ 

DOMED. cocoosscscounsesce ses eoe-++ 2,164,879,273 51... 2,193,111,655 94 ... 2,095,541,778 2 
Commercial bills over-due... 967,402 62 ... 181,939 i2 «. 101,402 51 
Commercial bills discounted, 

NOE FOC AUG  oee...ccccesseeee . 167,738,374 41 ... 159,698,776 26 ... 207,670,481 59 
Treasury bonds.........00..+.+ 310,775,000 O ... 310,775,000 0 ... 350,875,000 0 
Commercial bills, branch 

DOBRD cceccosceves..cseeseessceee 252,756,107 O ... 244,111,104 O ... 202,822,017 0 
Advances on deposits of 

Dullion.......00..,-.-222--eeeee-e 19,105,800 0 ... 19,490,900 0 ... 3,876,100 0 

Do in branch banks...... 6,352,100 O ... 434,200 0 ... 5,689,100 0 
Do on French public 

securities..............008 99,595,400 0 ... 38,679,100 0 ... 25,713,300 0 
Do by branch banks ... 26,511,100 O .. 26,272,600 0 .. 18,459,900 0 
Do on railway shares 

and debentures......... 21,537,200 0 .. 21,027,100 0 ... 15,337,900 0 
Do by branch banks ... 16,668,200 0 ... 16,622,700 O .» 12,964,400 0 
Do on Crédit Foncier 

DOMES ose... cocece..s00ree - 147,600 0 ... 1,528,700 0 .. 1,303,700 0 
Do branches ........0..-+ 962,600 0 ... 966,300 0 sa 688,200 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 


Government stock reserve... 12,980,750 14 ... 12,990,750 14 ... 12,980,750 14 


Do disposable  ......+. coos 82,983,823 79 ... 81,988,823 79 ... 76,313,613 82 
Rentes Immobiliséeg (Law 
Of June 9, 1857) ....00--+08 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed property 
CEB ne. cccses- dacedenss soo = 9,236,184 O we 9,222,184 O un 7,901,201 0 
Expenses of management ... 3,223,379 3 ... 3,127,880 4% .., 3,335,627 25 
Employ of the special re- 
weettceeteevtEtiepeneeceocee O we 122,000,000 0 w+. 20,714,209 97 


serve 12,000,000 t 
Bundries,.....0recsersscsserseveee 39,780,612 O vee 31,4.9,527 96 we 21,778,287 92 


Total sesesseneersseee 8,941,565,006 60 +00 9,948,009,741 65 «++ 9,244,006,959 22 











25,997,736 


5,205,779 || 
46,323,102 || 


f EXPENDITURE AND OTHER PAYMENTS. 





Budget 
Estimate Torat Excurqver Issres 


for ——_— - 
1877-78. | Te Oct.7,1877. |Same time last year. 























EXPENDITURE 
} : £ £ £ 
| Permanent Charge of Debt ........ *23. 000,00! 
| Interest on Temporary Loans for , ~~ Ts 
| Local Works, and Interest, 
nn on Exchequer Bonds 
SWES) ...cccccosercee « sereasesere-) %490,000) 1 7 
| Other Charg:s on Consolidated — en 
FUnd..........cccsscscccsccceccecessss: 91,800,000} 766 821,228 
| Supply Services............0« eiemnaeees $49,125,000 24,531,268 24,083,6 
| 
| * As stated in the Budget. 
+ As granted by the Appropria- 
tion Act, 
| Expenditure .0o.....0.00008 79,145,000 42,850,041 La 
| 
| OTHER PAYMENTS. 
| Advances, under various Acts, issued from 
et Fe aioe sennebcteetnnciinnsseeicaieies 2,099,095, 2,133,1 
| Expensesof Fortifications & Military Barracks} 500,000) 250,000 
Exchequer Bills paid off ....00......--sesesssceeees 7 81,400 
EEE I sinieienedecnintnnigiesestenes 2,200, 7 
4 2, 
| Balances on 7th October, 1877— on re 
| amis Of Magia’ ..cccocce.cececesscsosscecesoee 881,875) 973,268 


BS See pintcionsweetnnanniad 282,979) 349,706 
1,167,854 1,322,973 


Totals co..00..00009 O-veerereeerecscscosescsssceces a 323,102 

















| 
| 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. francs. 
CNUIIIIIIIEN ccescoctecosepsenantoanten. eonateeanenanne. . SET Ee 
DIBBOURI 0. cc -cccccccscccoscce+ coccccscececcccsecse 16,688,601 


DEgcREAS2. 
Treasury ACCOURG ...scc.ccsesceccescsereesseeseces 6,286,946 
Private deposits ........0.00000 ecceonemeecnnen.. ae 


GA dandinakneeisupenundanneta | CCPC eee eeeeeereeenesee 28,232,382 


The advances have also increased a million and a guarter. 
Although the outside rate for discount is full up to the Bank 
price,and bankers’ paper only } below it, the increase in the dis- 
counts in this week’s return is not considerable. It is, how- 
ever, expected that large demands will be made before the end 
of the week, and should this continue, an advance in the 
Bank of France rate is considered very probable before the | 
end of the month. The rise of the Bank of England rate 
to-day to five per cent. has caused the exchange to advance to 
25f 23c for sight, and 25f 27c, less five per cent., for long 
paper. Although 25f 324c is the point in the exchanges at 
which gold, but for any counteracting circumstances, might 
go from Paris to London, the exchange would have to rise | 
considerably higher before any quantity could be sent abroad. 
The Bank of France, protected by the iaconvertibility of its 
notes, would no doubt refuse to give gold to any large amount, 
and account would have to be taken of the premium that | 
would have to be paid for buying guld coin in the market. 
Even were the forced circulation to cease, the double standard 
would afford the Bank an efficient means of checking the | 
export of gold, by exercising the right of reimbursing its 
notes in silver. As the double standard also exists provi- 
sionally in Holland, it would be impossible, for the same reason, | 
to draw gold to London from Amsterdam. The Bank there is 
known to possess a large quantity uf napoleons, but it has not 
a fixed rate for selling them, and would put them up to a price 
which would prevent them being taken if there were any signs 
of a drain. 

The Paris Bourse has been generally firm during the week, 
a few securities excepted, and the advance in the Bank rate 
of discount in London has not prevented a further rise of 4 
in Rente to-day. Tnere has been a remarkable recovery in 
the purchases through the Receivers-General since Monday, 
which have twice left a balance of over 190,000f of Rente to 
be furnished; but these unusual demands, accompanied by 
some large discounts of Rente, which have amounted to 268,000f 
of Rente this week, and coinciding with the issue of the Hunga- 
rian loan, have excited suspicions as tothe originof both. The 
Three per Cents. closed to-day at 69.22} and the Fives at 
105.45, a rise of 40c and 624c respectively. Italian Fives 
left off at 70.75, a recovery of 20c in the week; the 
Austrian four per cent. gold rente, from which a 
coupon of 2f has been cut off, has lost 1} at 62.10. 
Spanish Threes are 5f 8c lower at 11¢; Turkish Fives have 


eect CCl Ol 





} 

















a Oe 


ll, 


oy 


o> tis & 





hitb 





mitt 
Aetee 
Whe 
a % 
4 Nah 
; #7 95 
Hale 
% Re 
if hth: 
aii tht: 
ay 
tet 
VTE 
Hye 
wha 
Fi 4 
ya) 
ana 
rae 
He aes! 
Wahine 
nine 
1 ess 
Wu: 
a: 
ATER 
Hay git 
outa} 
HE 
Naat 
Nay 
ian tae 
MEAL 
ay 
Ptr y 
tte 
Nena 
tare ya | 
a it 
Nae Sas 
aa 
ote ait 
; init 
re 
ie 
i! Ua a 
te 
aT i? 
ns 
tire? 
4 
rit 


it aoe 
en ey 


~ 


ae aan a gener he ae 
”. 


i se 
ers, 
wee 
7 a 


oa 
s 





a 


a — 


wal @ 


8 eee we 
& 


~ 
~ 














1218 


Bank of France shares, after drooping, rallied to-day from 
2.985 to 3,007f 50c. Crédit Foncier shares also, after ving 
back from 655 to 635, recovered to 646.25. Suez Cana 
‘shares are at 687.50, or 3f 75c lower than last Thurs- 
day. Railway shares have gained about 5f all round 
in the week. Coupons of 20f from the Orleans, and 17f 50c 
from the Western, have been cut off. Lombuar ls are steady at 
| 161.25; the last published week’s returns show a surplus of 
153,764f on the same week of 1876. The gain since tbe lst 
January now amounts to 4,656,994f. 


| The new Hungarian loan meets with little favour on the 
/Paris market, and is offered at par to ~ discount. The 
| demands are reported to be small. The price is, besides, 
high, compared with that of the 1868 Hungarian loan, the 
‘only other issued in Paris. Those 5 per cent. bonds, 300f 
nominal, are at 205, equal to 82 for a 6 per cent. stock. On 





|| these bonds also a coupon will be due on the Ist January; | 
| they have also the chance of redemption at par in 40 years. 
| 


A difference on several essential points may be remarked in 
the Paris prospectus of the new loan, and that published in the 


834; the smallest scrip certificates in London appear to be 
for 1001 nominal; aon subscriptions are received for 

250f and 1,250f. The English prospectus 

thut the failure to pay the whole of the instalments 

subjects all previous payments to forfeiture. 
conditions here are less rigid; interest at 8 per cent. is to 
_be charged on overdue instalments, and in case of default of 
/one or more payments, all that the subscriber has to fear is 

that his titles may be sold at his risks on the Bourse, and that 
_he will be held liable for any deficit. The difficulty that 
‘might have arisen from the transfer of the scrip from one 
| place to another appears to have been guarded against by the 
condition, which I only find in the Paris prospe:tus, that “ the 
| successive instalments and the liberations by anticipation, 
| must be effected at the place where the subscription is made.” 
| The difference of 4 per cent. in the price of issue is in the last 
; instalment, which is 24 per cent. in Paris, and 23/ 10s only in 
| London. 


The French committee of Peruvian bondholders have issued 
/a circular to the foreign committees, calling attention to a 
| passage in a report of the Court of Accounts in Peru, dated 
/the 14th July last, on the settlement between the Peruvian 


137f 50c per ton, amounted to 63,525,000f, for which sum 
_ Dreyfus Brothers are indebted to the Government.” The 
' committee remark that that sum is equivalent to a year and a 
half of interest for the bondholders, and recommend a united 
action of all the committees towards the Peruvian Government, 
or fresh proceedings against the contractors before the 
European law courts, the document in question furnishing a 
roof that the suspension of payments was due to the acts of 
M. Dreyfus. ‘The committee besides state that the re- 
port shows that the contractors received 600,0UC tons more 
than the 2,000,000 stipulated in their contract, and which 
further increased 166,000 tons by the manipulation, has taken 
nearly 800,000 tons from the guarantee promised by the pro- 
spectus. On the other hand, the Semamme Financiere states 
that MM. Dreyfus in their account claim a balance of 
| 100,000f, and are resolved to await the decisicn of the Peru- 
vian tribunals. In the meantime, the Government of Lima is 
seriously embarrassed in ils attempts to return to a metallic 
circulation. Gold has risen to 130 per cent. premium, and 
the Government has decreed the issue of 20 millions of sols 
of State paper woney to withdraw from circulation 15 millions 
of sols of paper of the banks, and redeem 5 millions of bonds 
paid to the railway contractor, Meiggs, who, not being able to 


caagnane them at a reasonable price, menaces to suspend the 
works. 


A Paris money-changer has been prosecuted, and condemned 
to pay a small fine for making a false declaration on deposit- 
| ing a parcel of specie with the Eastern Railway Company for 
transmission to Vienna. It was declared to be gold and 
silver coin for a sum of 5,000f, but the weight not correspond- 
Ing to that amount the bag was opened by the company in 
|the presence of a commissary of police, and was found to 
| contain a sum of more than 30,000f. The declarations are 
| known to be very unreliable, yet it is on them that the official 
, returns of the exports of gold and silver are based. 
| The city of Geneva is about to come on the market fora 
| loan of three millions of francs in 44 per cent. bonds at par. 
The debt will be partly secured on a sum of 2,784,000f of the 
succession of the Duke of Brunswick left to the city, and 
consisting of land, diamonds, and jewels, whieh can only be 
| realised successively. 
| The Italian Government in notifying payment of the half- 
| yearly coupon of the guaranteed Victor Emanuel railway 
onds, by the Paris Credit Industriel, at the rate of 6f 5lc, 
deduction made of the property tax of 15°20 per cent, an- 
nounces that foreign holders will be in future required to 
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the bill stamp from 1} to i per thousand; and the railway 


places. The note does not say on what points the budget of 
London papers. Tle price of issue here is 84; in London, M. Léon Say, presented in January last, has been modified. 
M. Léon Say had also proposed reductions of taxes to the 


declares | way duty and the postal rates. M. Caillaux, however, substi. 


The | 
prised in his predecessor’s scheme. 


Government and MM. Dreyfus, and which concludes in these , returns of the 
terms: “ Estimatiag that the manipulations of guano applied pared with that of the 3lst August :— 
to a maximum of 500,000 tons, the profit obtained, at | 


[Oct. 13, 1877. 


inccemnnpeasitannitinnnineiananeatipaaeeel 
ee the titles and sign an affidavit declaring that the 

onds do not belong to Italian citizens, in default of which 
a further deduction upon the rate of exchange will be made. 

The official Havas Agency announces that M. Caillaux, the 
present Minister of Finance, will present his budget for 1878 | 
immediately after the reopening of the Chamber. It wil] 
show an estimated surplus of 21,535,933f of receipts over the 
expenditure, and with which he will propose to make a reduc. 
tion of 13 centimes in the patent or trade license; to reduce 








duty on merchandise from 5 to 4 per cent. The preamble of 
his bill will also announce that he will subsequently present 
other special bills for reduction of taxation; the postal rates, 
now 15 centimes for letters in the same circumscription, and 
25 centimes throughout France, to be made uniform at the 
lower charge; the telegraphic rates also to be made uniform 
at 50 centimes for ten words, and 5 centimes for each word 
beyond; and a reduction of one-third to be made in the 
retailers’ wine and spirit license in small towns and coun 


amount of 30 millions of francs, comprising those in the rail- 


tutes a diminution in the bill stamp and the retailers’ license 
in place of the abolition of the duties on soap and oils com- 


At the last monthly meeting of the Paris Political Economy 
Club, a member communicated a letter from Santiago in 
Chili, announcing that a Frenchman there named Pareff had 
succeeded in extracting gold in the pe of 3 per cent. 
from certain copper ores, and that goJd ingots thus obtained 
were about to be sent to the Mint there for coinage. The 
statement was received with some incredulity, but the member 
by whom the communication was made added that MM, 
Rothschild had received similar information. 

A void is left in continental financial circles by the death of 
M. Allard, director of the Brussels Mint, and head of the 
important banking house of that city, which has branches in }{ 
Paris and London. The firm will undergo no change, at che 
two sons of the deceased have long taken an active part in the 
business. 

The followin 





are the principal chapters in the monthly 
ank of Spain for the September, com- 


Sept. 30. Aug. 31. 

ASSETS. pesetas. pesetas. 
Coin and bullion—Madrid ............ 34,184,712 88 ... 37,311,073 60 
SUIIIIOD ‘snxcapinsscsatnetsnsenseneneane 60,625,120 8 ... 59,238,216 76 
Securities— Madrid............sesssse0e 282,045.518 5 ... 274,646,362 85 
BRURGNOD coscccscnnescenseanecenncsonse 49,603,466 2... 51,870,464 60 

LIABILITIES. 

Capital and reserve...............+see0 110,000,000 0 ... 110,000,000 0 
Note circulation—Madrid ............ 90,909,700 0... 90,087,050 0 
OO at tae 56,532,850 0... 56,911,600 0 
Cash deposits—Madrid ......,........ 17,748,335 0... 18,363,729 8 
PIOTIGINOD cncctitnshinatedaeesevscacsiose 8,872,913 61... 4,474,153 12 
Current accounts—Madrid ......... 78,336,069 62 ... 86,627,204 6 
SS 18,273,165 23 ... 18,625,064 11 
UIE, cncsacdnaitidiimemestanduntibenmieans 6,608,534 76... 5,427,711 16 


Reserve of taxes for interest re- 

demption of privileged Treasury 

bonds 18,957,550 78 ... 12,173,243 29 
The Messager de Juris remarks on the above returns to explain 
the origin of the large profits the Bank is enabled to pay to 
its shareholders, and the reasons why the paper circulation 1s 
at a discount of over 1 per cent.; or rather why, considering 
che perilous situation of the Bank, the depreciation is not 
more considerable. The notes issued in Madrid not bein 
redeemable in the provinces, nor vice versa, the situation 0 
the Bank in the capital must be examined independently of 
the branches. The statutes of the Bank declare that it must 
give cash at sight for its notes, and that its bill case must not 
contain paper at more than 90 days date; bnt for a long 
time past the Bank has disregarded the law, and has 
succeeded so well in compromising the Treasury, and involving 
the situation of it with that of the Bank, as to enjoy 
complete impunity, certain that no Minister will venture to 
recal it to an observance of its statutes. In the provinces, 
where, during the revolution, its branches were substituted 
for the former local banks, it can only maintain its notes in 
circulation by holding a metal reserve of nearly equal, or some- 
times superior amount. At Madrid a forced circulation exists 
in fact, if not legally, as the Bank opposes material obstacles 
of all kinds to the payment of its notes. That situation 
arises from the Bank, which thinks only of giving present 
large dividends to its shareholders, obtaining them by its | 
operations with the Treasury. Its bill case in Madrid, 
amounting to 282 millions of pestas or francs, contains 
scarcely any commercial paper, and consists almost en- 
tirely of Treasury bills and public securities, which it 
could only reulise with great difficulty. The Bank at the 
same time refuses to diseount trade bills presented by the 
most respectable financial houses in Madrid. As the capital 
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gained 20c at 10; Russian, 1870, lost 2} to-day at 75}: | eh eee 


. : : é whole reform, as the Government could not rely upon the | 

eye aed ga — i ara bonds | uncertainty of what the result would be. Had it not been 
“5 ’ * ow last week’ ices, , 2 31 

and reserves amount to only 110 millions, the “Calg ee 


: ~—e : : y J withd . jori , the | 
immobilised is obtained from its circulation, deposits, and ee on ce anes eee 


> Foe 

. . oa first means have been given of finally getting rid of the deficit. | RS 

— — and to reimburse its 90 millions of notes, 17 | The minimum of fabenme free from ae was fixed at 600 florins |, Rita ea! 
= ate 185 emer and 78 millions of current accounts, | The acceptance of this important point is a guarantee for the || aan Fv Gp 
to: er millions, it has only its metal reserve of 34 | success of the whole Reform Bill. At present debates are | atta 
+ : being held upon the progressive scale according to which the , SRA eS 
— the eee remarks, is, that with a situation that Soaes tax cee be feeds ¥ eo , i i aee. 
aan coin ena Boo By ee pond Deas on | On the 4th October the Dalmatian railways were opened to || 2B. o8 
t. The Bank deri . eee Sean omer ts Pe thie public, extending over a total length of 105 kilometers Seer Bs) Dar 

cen e Dank derives a greater advantage from being (about 75 English miles) be 

charged to collect the direct taxes in the provinces, | ee nee ee 


The recent improvement of the financial results of Austrian wie ¢ 
railways, was not a little due to the Lemberg-Cernowntz- wean + i @ PP 
Jassy line. The increased business attendant upon the export | Le 
of corn, and the conveyance of goods to the seat of war, have | 
caused such a change in this railway’s income, that not only | 
will it not need any subvention this year from the Government, 
but it will also have a surp'us. 

On the Ist October the floating debt had increased by | 
2,135,857 florins (213,585!) worth of States’ notes against last 
month, whilst the Exchequer bills decreased in the same mea- 
sure. 

In Berlin much business is done in Hungarian Exchequer 
bills, so that the quotation of these effects rose to 95}. The 


‘for a great part of these are all paid in gol 
,old standard, which it sends to the Mint to & ee 
into the new coin + fine, and obtains a profit of 2 per 
| cent., besides the commission of 23 per cent. allowed. 
It is also authorised to deduct from the taxes received a sum 
of 174 millions quarterly, for the interests and redemption of 
the bonds of 1876, which enables it to withdraw from circula- 
| tion an equivalent sum of notes, and advance to the Treasury 
| its own money at 6 per cent interest. The Bank has by those 
means distributed as much as 22 per cent. dividend to its 
| shareholders, but the population of Madrid by the agio on the 
notes pay a tax of from 1 t>2 per cent. on all the produce 
they receive from the provinces or abroad, for which they 















millions, but one-half of which is in coin. What is most 
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| must pay in coin, as the notes do not circulate outside the | Teason is that these bills may be made use of for the payments | amt ath 
city gates. of the new Hungarian gold rente. uy 

————_—_=== The Prussian Landtag is to reassemble on the 21st eee | 
The loan which this Assembly is to vote, will be partly used | 
7 rT y ’ y | 
GERMANY AND AUSTRIA. for finishing the canals that surround Berlin. The annual | 
(FROM OUR OWN CORRESPONDENT.) report on the condition of the railways constructed by the Aes A ee 
VIENNA, October 9 Government is looked forward to with interest. Since the ore Meet oe 
i ‘ ; ¢ ; ject of making State railways of all the German lines has been | oy 
se . - es = e new Hungarian gold rente loan | {topped for awhile, through the opposition of the Southern | Pt ; 
aaah a coe #0 wee at — chief a States, and that of the companies _— ee bear - | bis : 
b ment 1s no avourable one, as Hungary, | interest, the Prussian Government has direc its full, vs 
| owing to its first-rate harvest, may expect an improvement of attention to its own railways, and is extending them con- itt mi 
industry, commerce, and the national revenue, and large SS eee - The rere soars ee ee ee ah oe 
. : \ ; ae an estern lines is being improved above all. For this | _ 
— of Hungarian capt al will be invested in the gold rente. purpose, the line Berlin-Wetzlar, which has a high military || ? 
| oe _ reception in foreign countries the Joan might have importance, is being built. By means of this line, direct | poe ee 
_ been made at a more propitious moment, for it takes place at a | communication is afforded between Berlin and Frankfort-on- | F 
|| me when the Banks of England and Germany have raised | Maine, Coblenz, and Metz. a rg cae a = eS: 
thei te of di ; . Halle-Cassel line, a portion of which is incorporated into the | a1 594 
le - = t discount last returns of this latter were | new branch. The whole of it is to be ready in the course of next a: 
ace Gan aes aenneenes: aonhd. Sewithe safety expected, for coin | year. The Moselle line is finished from Coblenz to Trier and | ; 
and ae had decreased by 13°6 million marks, whilst dis- | Sierck ; by the Ist of April next year it is to go as far as the | ; 
coun ad increased by 49°8 million marks, and the circula- | junction with the Eifel line, and on the Ist April, 1879, the ot 
| — of notes by 521 million marks. The rate of discount on | whole is to be opened to the public. Besides this the State | ie 
the market remained one per cent. below that of the baak, | has acquired the Pommeranian Central line, and the Berlin- ; | 
viz., at 43 per cent. At the Bourse of Vienna a rise of the | Northern, which were both bankrupt. The Government also : 
quotations of “ Rentes” had been expected in consequence of | undertook the management of some railways which receive | 
the issue of the Hungarian loan, but the causes above | subventions from the State; it did this with a view of com- 
described eorues with them a decided fall instead. | pleting the system of States railways. One of those it under- | Bel 
aa Vienna Committee of the Bourse prescribed the | took to manage was the Halle-Soran-Gubener line, extending | ' 
ollowing regulations for the issue of the Hungarian | over 294 kilometers (about 215 miles); another is the Berlin- ‘ 
gold rente. All transactions are to be made by means of fully | Dresden, extending over 174 kilometers (about 105 miles). er 
paid interim bills, which are to be obtained at the “ Credit- Some industrial branches in Berlin, for instance, the textile | | 
anstalt,” and which are to be delivered either as soon as they | trades, are improving considerably. Much business 1s also | 
are issued, or else at a given date after their issue. The | done in Jeather. An exhibition of leather goods is at present | : 
re are to be in so many florins gold, for a nominal sum | taking place at Berlin, from which it appears that this | 
of 100 florins. The interest is also to be in gold. In con- | industry, for which Germany was celebrated, is at present | i 
verting florins into German marks, 10 florins gold are to be | being improved upon by the Americans, who will soon beat the | Sar 
th - 205 — of 6 maces a a Germans, if the os made to resuscitate the industry in | eh 
e Austrian House of Commons last week voted a bill which | Germany do not succeed. es: 
guarantees the success of the reform of direct taxes. It is nearly Some days of frost have damaged the vineyards of “outhern | ae 
| four yearssince the Minister of Finance presented this reform to | Germany in many parts. The damage is valued at more than | Re A 
the Louse, and several years’ useless debates prolonged the | 20 million marks. If the proprietors would but adopt the | % . é. 
question indefinitely. Last spring he at last withdrew the old | system of smoking the vineyards in the late autumn, they | Sarin 
| bills, and presented a new project of reform, which has been | would have been spared this calamity. The damage done this || - 
| approved of, and commended by economists of standing. | year would have paid the costs of smoking for over « hundred || ea 


| According to this bill the imperfect system of the income 


J years. ae 
, tax of 1849 is to be done away with, and the other direct 


According to a calculation published lately, Germany has | e. 














_taxes (on houses, trades, securities, &c.) to be reduced by 10 | sold to England 17,870,092/ sterling’s worth of silver since the i onan? 

| per cent. and made immutable. A general personal progres- | Currency Reform, 1872. mer tp 
sive income is, however, to be introduced. It is oat by A very bad impression was produced here by the fact of the | eee 
this means to distribute the direct taxes more fairly amongst | Russians having expelled by military force the General | vi Be; 

|| the whole of the population; and it is hoped at the same | Inspector of the International Danube Committee, Drigalski, | < 

‘time that the result will be so favourable as to enable the | whose position puts him under the protection of all the es 
Government to cover its deficit by means of the revenues from | nations of Europe. The Russian authorities justify their | Cli za 
the new tax. It is certainly more or less just that persons | measure on the ground that Drigalski is a Turkish colonel. ae 
with property should pay double, as the income ob- It has been remarked with a show of alarm that the capitals | oe 

|| tained by work aaa always pay less tax than | of some Russian railways were all at once changed from metal on 

the income which is the produce of property. The | to paper standard, especially as the quotation at which the | ae 
capitalist and his family receive their income just the | capital is calculated does not quite correspond with the real |} oe 
same in cases of sickness or death, whilst the man who works | value of the paper. oe 
must put by for the hcur of need. As to the financial part of A new investigation of the Austrian standard question has me 
the question, the Government will fix the amount of money it | been published by Mr Attoman Haupt under the title, “Gold, | gee! 


intends to raise from the tax, and then distribute it amongst | Silver, and Standard,” in which the author gives ¢y‘r'autres a ae 
(called “ contingentirusg”) was a necessary condition to the | changes for the arbitrage of bullion. | 


the population of the different provinces. This measure {| very useful abstract of the different quotations of foreign | 
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tatoo. ‘DOT! AN TEOUS NEWS. The following is the official return of the cheques and bill 
hie f COMMERCIAL AND -MISCELLAN EOUS cleared at the Manchester Bankers’ Clearing-house :— 
ut iff (From Messrs William Moran and Co.’s Market Report, dated Calcutta, Oct. 6, Sept. 29, Oct. 7, 
; ai th : September 4.)--The figures of last crop made up complete, show a total 1877. 1877. 1876. 
ti aE of 102,860 maunds. Lower Bengal (crop of 1875-76), 23,308; (estimated £ £ ; £ 
Mus |erop of 1876-77), 24,000 maunds: Tirhoot and Monghyr, 19,775 | Manchester ......... 2,041,772 ....... 1,775,251 ...... 1,955,772 
Be ip meunds; ee - spk Phage mr ee ene sl The following shows the amount of the Circulation, Bullion 
‘ _ & nro { > >| > 8; I at » ea at &§ —_— . : . . *,* 
iH A naar meouehes Native, 22,768—total crop, 102,860 maunds. Stock in both omen. nkne, Sepaets, Sone “meg 
; Hae i remaining in Caleutta consisting of washings, dust, remanufactured, oe 1877: ate o iscount, for three months ending 10th 
tay | &c., about 500 maunds. Tea—We would point cut to planters that the | Uctober, 20d ¢ :—~ 
ei) sudden fall in the average prices given this yearis not solely caused by | Circula- | | 
ns bm | the great fall in the value of the article, but is due in a great measure | ten, Cote eat | Securities Rate of 
hl ‘to the very inferior quality of the tea produced. Almost all Indian Date. excluding! pinion, | Deposits. inBanking| Reserve. | Dissount 
ein! EE . : ; “ Bank Post . 
i His ; tea, and especially that made in Cachar, has this season been unde 2 | 'Departmat | 
er niably bad, which not only causes it to sell at exceedingly low rates in — ee Bat aes Bo aga 
| uy the London market, but is no doubt greatly damaging its reputation. . | ‘ 6 = i | . 
| iti With an improvement in quality, we shall probably see an improve- | 
; aan! ae aed . 28,77 948,340 30,622,375 35,418,522 13,17 3 
pmsl _ 4 ment in the demand, and some partial recovery in prices. July fb seseeseee oe SB,774300) 76,948,340, 30,622,375, 35,418,522 3,174,000 
31 i ute? a LE | 28,767,460) 27,679,257, 30,132,647, 33,378,753 13,911,797, 2% 
Heel) cial 18 ssvvssseeses, 28,593,090, 27,629,692 29,983,679 34,133,639 14,031,602 2 
He nie TO READERS AND CORRESPONDENTS. OE centieseeas 28,460,275, 27,029,505 28,563,914 33,168,094 13,569,230 — 
eit ; fhe Editor of the Economist cannot undertake to return rojocted ) aug. 1 sesso 28,753,360 26,741,531, 28,419,475 33 686.397 12,983,171 = 
ae: ’ communications. 8 sesssssseses| 28,898,755, 26,071,553 26,917,179, $3,013,373 12,172,808 = 
f qt a i Communications must be authenticated by the name of the writer. 15 sssseeseess| 28,546,860, 25,606,877 27,068,469, 83,262,367, 12,080.017 — 
i aia sen pe 22 sesesereees| 28.203,210, 25,323,159 27,066,538, 33,196,698 12,119,919, — 
The ; 
P Maimit > 2D secccerecees 27,900,545, 25,029,219 27,316,364) 33,430,123 12,128,674 8 
hee of | | , 5 
' Ault if | Cc bh c %& a n k c r $ G a 3 c { { c ° Sept. 5 cssserse| 28,159,635, 24,882,148 27,031,433) 33,975,839 11,722,513; = 
rt ante ... Sacer . cen Aa mee coe 12 servesssses 27,706 770 24,485,351, 27,249,361, 34,082,128, 11,778,591) = 
7 i i | BANK RETURNS AND MONEY MARKET. 19 seseeseee 27,533,275 24,432,679. 27,104,195 33,805,108 ieee on 
4 a BANK OF ENGLAND. 26 ssecesseeves 27,393,950 24,239,207 27,011,371 33,704,045 11,895.257 = 
i i re | Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for | out 3 ccccese--| 29,760,025 23,481,103 25,932,525 34,722,772 9,721,173 4 
‘Whe Lee ree emg on BUE DEPARTMENT, on | __ 10. nnnnann! 2357160 22788 318 26 216978 94792788 9491120 5 
| i £ £ Subjoined is our usual table, affording a comparative view 
BEu | Notes iseued............ 837,115,915 | Government debt...... 11,015,100 | of the Bank Returns, the Bank Rate of Discount, the Price of 
Other securities ...... 3,984,900 | Consols, the Price of Wheat, and the Leading Exchanges, 
Gold coin and bullion, 22,115,915 | during a period ot four years, corresponding with the present 
Silver bullion ......... ond date, as well as ten years back, viz. :— 








| 
Atcorrespondingdates| Oct.9, | Oct.14, | Oct. 13, | Oct. 11, | Oct. 10, 
withthe present week. 1867. 1874 | (1875. | 1876. 1877. 


ti 37,115,915 37,115,915 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Governmentsecurities 15,718,604 
SOND cssunusaneseonspeeess 3,084,249 } Other securities ..... . 19,064,149 
| Pablic deposits, in- BN Rsicccctsnertsseecase - 8,758,725 
| eluding Exchequer, Gold and silver coin... 672,401 
Savings Banks, | 























Circulation, excluding £ £ | £ £ £ 

bank post bills ......| 24,527,035 27,680,430 29,236,115 | 29,095,750 | 28,357,190 
Public deposits ......... 7,557,442 | 3,957,237 | 4125835 | 6,181,234 | 5,039,600 
Other deposits ........., 18,302,300 | 21,957,749 | 26,051,022 | 30,003,658 | 21,177,875 
Government securities 12,894,872 15,340,156 | 16,551,095 | 18,202,925 | 16,718,604 
Other securities......... 17,164,197 | 19,206,267 | 20,927,226 | 16,018,736 | 19,064,149 
Reserve of notes &coin 14,531,999 | 6,403,826 | 10,789,206 | 19,999,772 | 9,431,126 
Coin and bullion ....... 24,109,034 22,066,256 25,025,321 | 34,095,522 | 22,788,316 
Bank rateofdiscount, 2% j|§§ 4% | 3 % 2% 5% 

| 





Commissioners of 
National Debt, and 
dividend accounts... 5,039.6 
Other deposits ......... 21,1 
Seven-day and other 
iE Aehecaneoes sesssee «= 389,655 
44,213,879 | 44,213,879 
Dated Oct. 11, 1877. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 
L&aBILITES. £ | ASSETS. £ 
Circulation (including Securities ..........0.. -- 85,229,753 
| _ bank post bills) ... 28,716,845 } Coin and bullion ...... 22,758,316 
| Public deposits ...... 5,039,600 } 
Private deposits ...... 21,177,375 


Price of Consols ...... 9s 6=— | S028 94 06t 954 
Average priceofwheat 633 5d | 44s Sd | 453 10d | 46s 34 | 56s lid 
ExchangeonParia(sht) 25 12} 20 25 12} 22} 2520 30 2515 26 | 2520 25 
— Amsterdam ditto, 1118 19 11 16} 17} 120} 12/ 121 2 | 122 2} 
— Hamburg (Smtbs) 131010} 2074 | 2067 2085 2076 
Clearing-house return 61,247,000 103,196,000 111,223,000 | 80,914,000 93,177,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess of 
1,138,603/; in 1874, an excess of 2,741,482/; in 1875, an 
excess of 5,123,796/; in 1876, an excess of 11,800,733/. 
In 1877, there is an excess of 2,113,226/, 

In 1867, the low value of money was characterised as un- 
exampled. An export demand was beginning to relieve the 
Bank of England of some of its large accumulation of gold ; 





54,933,820 58,018,069 
The balance of Assets above Liabilities being 3,084,249/, as stated in 
the above account under the head Rest. 

FRIDAY NIGHT. 
The preceding accornts compared with those of last week 
exhibit— 
Increase. Decrease. 
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£ £ 
Circulation (excluding Bank Post Bills) cts assesses 402,835 | but trade was dull, failures in Liverpool were resulting from 
ss ~. neaaeeenmapancnardie ~~ Gharere — | So ee Fin ens, Ge ee ee 
Government SOCUTitICS ........eceeseeeeeee eee a active, except in the corn trade. 
+ gganddeapeae nantes “ tet aaeenees ee In 1874, the Bank rate was raised to 4 per cent., a rise in 
Rest vevsecseevseesesessseesesssssneeesssssnniess oe aseeenee 613,357 | that of the Bank of Prussia having been the immediate cause 
TINUED: ssectrmntecsemcnthenenseinetinnnns coe” aemen . 290,047 | of the movement. Count Arnim was prosecuted for retaining 
The following is the official return of the cheques and bills | Papers connected with the German Foreign Office. 
cleared at the London Bankers’ Clearing-bouse :— Tn 1875, the Bank rate was raised from 2} to 3} per cent., 
er soang Week ending = Week ending | after a rise of 4 per cent. the week before. Money was difli- 
ct. 10, Oct. 3, Oct. 11 . : 
1877. 1877. 1876, | cult to empioy at any price at the time, and the reason for 
£ £ £ raising the Bank rate was simply the protection of the gold 
TUredAy ovvvesenoe 15,024,000 ...... 11,223,000 ...... 12,414,000 | reserve in the banking department. The Turkish collapse 
Saturday vce 16425,000 “2 IewLLo0) TZ. Teaerom | B2B0Pelised attention on the Stock Exchange. 
: Monday ........... . 15,073,000 ...... 18,350,000 ....... 11,382,000 In 1876, the low value of money in the market had not 
ih ie Tuesday .......... +» 17,406,000 ...... 16,313,000 ...... 14,814,000 | appreciably varied, 2 per cent. being still quoted as the rate 
: Wednesday ......... _18,458,000  ..-. 17,980,000 +4. 12,975,000 | of discount. A financial panic was reported at St Peters- 
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Total os... 93,177,000 ...... 109,400,000 ...... “80 914.000 ) DUrg, and although large shipments of gold were still made 
JOHN 6. POCOGK, Bindery | from thence, the drain could not last much longer without 
Bankers’ Clearing-house, Oct. 11, 1877. unduly reducing the stock in Russia. 
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Oct. 13, 1877.] 


The account of the Bank of France for the wees ending 
October 11 shows the following changes :— 
Oc 








t. 11. Ont. 4. 

Agsune. 2 7 Increase. Decrease. 
CASD....seserrcee-eveerereseceeesoses 86,595,000 .., 87,724,000 ... te ad 
Private BECUFILICS ....00ccereeree 22,071,000 eee 21,353,000 a 715,000 es agen 
Treasury DONGS..........s0ceeee 12,431,000 ... 12,431,000 ... “6 - ° 

LIABILITIES 
Notes cccrcsoceccerereserssecererses 99,206,000 ... 98,630,000 ... ae 
Government deposits ......... 7,338,000 ... 7,590,000 ... ratte see 252,000 
Private deposits eeeeeeeeees seen 16,767,000 eco 17,344,000 . 577,000 


The following are the principal items in the accounts of the 
andermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 


Oct. 6. t. 29. 
eee Sep - canes, meee 
—_ and — errr rerirri iid) 23,114,000 eee 23,595,000 oes eee ees =481,000 
iscounts an VANnces ...... 23,379,000 .. 23 eee eee 
Liavitirtes. 3 331,000 eee 2,000 
Notes in circulation ........++. + 36,271,000 ... $6,788,000 ... eve 5 
Deposits, BeBe soccopecccccccecccene 9 aoe votaes eee eee oe ae 
Current ACCOUNES....csccsesersveee 6,054,000 ... 6,157,000 «.. ce sxe. -103,000 
ere 7K" NATIONAL BANK. 
ot. 3. Sept. 
Pe ti 2 m 26. coeenan, medeetan. 
Coin and bullion ..rccccccccses + 13,662,000 ... 13,662,000 ... oe eco 
Discounts and advances... 16,320,000 ... 16,152,000... 1,168,000 sai 
LIABILITIES. ' * wa 
GRCORIANISIE © ceccctecossiccoincces 29,921,000 ... 29,107,000 ... 814,000 ... 
rere = BANK OF BELGIUM. 
ct. 4 Sept. 27. i 
ASSETS. £ 7 £ ' oe mms -_ 
Coin and bullion ......0.....008 3,765,000 ... 3,857,000 ... 92,000 
Discounts and advances...... 11,515,000 ... 3, 
LIABILITIES. noe MS, . saat 
Circulation........0ce-ss++-00-008 12,939,000 ... 12,912,000 ... 27,000 io pis 
Deposits .00...0cc-cccccscecesseesee 2,274,000 ... 2,418,000 ., eee - 144,000 
NETHERLANDS BANK. 
Oct. 8, Sept. 24, Increase. Decrease. 
J ASSETS £ £ £ £ 
Ge scattnn > <avatnaniemssncenns 11,985,000 ... 12,105,000 ... 
Discounts and advances...... 6,696,000 6,312,000... 
LIABILITIES. 
Notes in circulation seeeetrerese 16,625,000 eee 16,177,009 eee eee eee 
Deposits oorccrccsoscerccccceccsees 640,000 ... 833,000 ... - ee 
NEW YORK ASSOCIATED BANKS. 
7 6. — 29. Increase. Decrease 
: £ £ 
I ic csctdeenilnsenenstheseienen 3,310,000 3,330,000 . « 2,000 
Loans and discounts............ 47,694,000 ... 48,368,000 . . 674,000 
Legal tenders euegecdateoenetenees 8,280,000 . 8,394,000 . ee «+» 114,000 
TD Giencuintueossnnninioniets 3,198,000 ... 3,144,000 . 54,000 ... 
Net II: ccctticts Snsebtitens 39,670,000 ... 40,153,900 ... aie «-- 584,000 
Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch flcrin at 


. = a the — at 25f per 1/. American currency is reduced into English mapey 


Discount anD Money Marxet.—The Bank rate being 
further raised to 5 per cent. this week, the market rate of 
discount has also risen, three months’ bank bills being to-day 
quoted 43 per cent. It should be noticed that the rates for 
six months’ bills are lower than those of shorter date, 
which means that “the market” does not anticipate a con- 
tinuance of rates so high as those now ruling. Although it 
is supposed that the Bank has been borrowing on stock, the 
supply of short money outside is this afternoon abundant, 
and there is a very dull demand for loans on the Stock Ex- 
change ou the completion of the settlement. At the close, 
the market must be called generally easier than it has been 
during the week, and, under present circumstances, it is im- 
portant to notice even the sum of 100,000/ in Japanese gold 


now arrived from the East, which is expected to go into the 
Bank to-morrow. 


The Paris exchange has this week advanced to 25.23, and 
the Paris rate is now watched with the greatest attention, for 
by it can best be judged whether the advance in our Bank 
rate is likely to be effective in attracting gold from France. 
That gold will be obtained from elsewhere in any adequate 
quantities is out of the question. The Paris rate, then, is what 
we have to look to as the indicator of the direction of the gold 
current, and until that rate reaches “ bullion point ” (25.32) 
we shall hardly be able to consider ourselves sure of a supply 
sufficient to compensate for the internal and external demands 
for gold pressing upon the London money market. Very 
tardily the rate has moved up from 25°12, which was almost 
the extreme limit of depression, the operation of buying Paris 
bills on London having been somewhat risky as the exchange 
rose, because a fall might have exposed the operator to a loss 
when he attempted to bring back his money. To give 
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not very likely in the present plethoric state of the Bank 
vaults, and a million or two from France might carry us 
through the autumn without further pressure. A further 
question also is involved in the effect of the elections in raising 
political alarm in France might have upon the transfer of 
money to this side. 

Toe Bank return shows few traces of the large receipts and 
payments which have been effected during the week. Tae 
banking reserve is reduced by 290,000/, 403,000/ in notes 
having come back from circulation, while 693,000/ in coin 
and bullion has gone out. Of this last sum only 235,000/ 
was recorded for foreign export, and it remains to be seen how 
far the late harvest of this year will now cause further a more 
than ordinary drain of coin to the provinces. The other de- 
posits are 371,000/ more than last week, probably in conse- 
quence of the transfer of dividend money from the public 
balances, which, however, show no depletion, uaa 
trons to the Treasury bills having this week compensated 
for the efflux on account of Government dividends. | 
O:ther securities are 565,000/ lees; but on the other 
side, Government securities are 625,000/ more than last week. 
It would be useful to know under what head the Bank classes 
Treasury bills—which it is supposed to have again on this occa- | 
sion taken up largely—that is, whether they are considered as | 
Government securities, or as simple bills which come under 
the head of other securities. It is usual for banks to draw a. 
distinct line in their accounts between investment securities | 
and those terminable within short periods. The payment of | 
dividends upon Bank stock has reduced the rest by 613,0U0/. | 

The chief events likely to affect the money market next | 
week, apart frem the elections in France, are the subscriptions | 
to the Indian Debentures on Tuesday. The allottees will 
then be required to make up 25 per cent. of their subscrip- | 
tions, and further, will exercise their option to pay up in fall. | 
As the total of the loan is 3,000,000/, a considerable amount | 
is therefore likely to be taken off the market. | 

The Russsian rouble, it is reported from Berlin, is still | 
tending downwards in exchange value, and to-day on Change 
there was an actual fall to 22d, which, we believe, is an 
unprecedented point. It is noticed that the rate of 
discount in St Petersburg has dropped to 44 per cent., the 
inference being that the market is subjected to fresh issues 
of Government paper money, the immediate reason of such 
issues being supposed to lie in the necessity the Government is | 
under of buying bills for remittance abroad to meet its 
interest engagements. In confirmation of the report of fresh 
issues we may point to the returns of the Bank of Russia, and 
in continuation of our remarks of Sept. 15, p. 1,097, we give 
the last return to hand, which shows that “notes to order,” 
and “notes issued on account of branches,” have together 
increased about 5 millions during the month. The corre- 
sponding entry for Treasury expenses continues to augment, 


and the figures suggest their own explanation. 
Bank or Russia. 
(Taking the Rouble at 2s 6d for the sake of comparison.) 
ASsETS. 

















Oct. 1. Sept. 3. June 11. 

£ £ £ 
Gold held azainst note circulation ... 15,600,000 ..... 15,400,000 ...... 15,326,000 | 
DUSCOTES ccccesccescvccesceccscccccssscsscese 2,270,000... .0. BiUL5000  ...c0e 2,290,000 | 
Advances on stocks and shares ...... 6,010,000 ...... 6,137,000 ...... 6,725,000 | 
Treasury, current expenses account... 15,970, 00 ...... 13,206,000 ...... 6,196,000 | 

LIABILITIBS. 

£ £ £ 
Notes in circulation.........cccsesssceee-++ 91,846,090)  ceeeee 91,846,000 ...... 91,816,000 | 
Ditt0 tO Oder .ccccceccccrcessccee----. 7,038,00)  ...000 6,332,000 ...... 3,704,000 
Ditto issued on account of branches 23,693,000 ...... 20,044,000 ...... 12,206,000 | 


The Japanese gold mentioned above consists of coins which | 
have been melted down, but it is stated that the Japanese 
alloy their gold with some substance the exact composition of 
which is not know. It renders the metal capable of receiving 
a very sharp impression, but at the same time too brittle for 
the ordinary market. 

The market value of money in Germany has this week | 
tended again to advance, not only in response to the tighter 
rates bere and the further decrease of strength shown ia this 
week’s return of the Imperial Bank of Germany, but also ia 
consequence of the distrust aroused by the failure of an old- 


25f 20c, and to run the risk of getting back only 25f 10c, | established bank at Stettin. 


would not be a transaction commending itself to an exchange 


We sabjoin our usual quotations for mercantile paper having 


house. But when the exchange goes to bullion point, such | yarious periods to run :— 


considerations are no longer necessary ; bullion can be shipped 
from France at a profit, and there is no probability of loss if 
the returns are to be brought back. It is true that the ques- 
tion does not end here, for the Bank of France might easily 
check the efflux of any important sums of gold; but that is 


en oD 





Bank bills—3 months ......-.seeereeeseeee 45 per cent. 
_ 4 caevrerecerereseesees 4 ¢ per cent. 
_ Cs caveneceereeeenrernns 44 per cent. 
Trade billa——3 §§ —_—cevecereeveererneeeee 4% per cent. & upwards | 
—- 4 antes SOMO ROE T TE HER TTR Tee + cent. 
-- ne $4 2° per cent. | 





Re OSES LLLLLLE LLL LL E LL L  T E , 





Pe 
~~ 
. 


< rh OO Om 
“7 gi 33>, 


et 
>a ' 
a 


oe ae ee 


ee es 
coy 
abode 


weet 

* — = A- & 2" 

Seats 
Seren MN 


I OT OE es 


te. ~*~ 
— 


oe eee - - 
r 
” 


I8Se ea SS eee 


De RN RIN I ER ON 
pa — ta - ae me 
oe 
ee ee 


gO aD POO TE EE = 


Tee Be ee oS 2X22 Bas Lex: s “~ar-x seo 


_ —_— 


Sa: 
ee 


ER I ER ee ete oe 


-~ 
a * 
— ween 


Se nae 
= 


tie tind 
— 


SEE FS CES IISA 


ee 
- 


Ot errr 
_ 
4— 


amen 
a 


AEN A ON ALLL: GE AN LOR Be te 
on 


Oe OR ace 
7 . ee neeaa engdeedetnendl 


agen 
Pi 


OE Aen we 


tore 
i. . 
gh 


. 
SAE URTES, SLITS ae E 


~- set 
= ~ 
=. 


OE a ER I 
en ns nee Tempenames~e 


Sacha 


Renee 7 
nag pene oF n> 


OL OPE IE STK) 
; » wen 


reagan 


LR A elite 


EE Ge nae ee RE a te sans 
= Soper oe oe 
ee 
. = o* 


‘ ~~ 
ee a 
me 
“et 
owe. 
Takende 


Aaa 
BEES 


-— oer nee 
es 
4 


wwe 
eS 


+ eT 8 ee 
an ge ae 
ee 

rues 
ge F 
2" TR 
— 


—_ 
ee 

we 

“ce 


ic Ng ea ce 
. eee 
eS 
SS 2 
—— 


Se SEES ows 
ies 
oes 


2 ss 


Po era. ae Se 


On ial 


=F 
RI Pay. IR Map se 
eT 
> 


ro 
> ere 7 

2° Serr 

> : 


— 
7 em me 








The discount quotations current in the chiet continental 
'| cities are as follows :— 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
1] Private and Joint Stock Banks at notice... 4 per cent. 
i] Discount houses at call ..........sececrseseeees 4 per cent. 
Discount houses at seven days’ notice ...... 4; per cent. 
Discount houses at fourteen days’ notice... 4: per cent. 

Tue Srock Marxets.—A fall, which is very general, 
in some cases severe, and has been continuous, ise appa- 
rent in tke stock markets this week. It was feared 
early in the week that a further advance in the Bank 
rate might have to be made, signs of the accompany- 
/ing operation of borrowing upon Consols being de ected 
before the advance was made; but the effect of the 
| movement, besides increasing the supply of investment stocks 
_ turned out at such times as the present by bankers and others 
_ anxious to obtain ready money, has been most distinct upon the 
|| speculative stocks lately inflated by operations on the continent. 
|| Tbe German and Berlin bourses have for some time been 


pushed upwards by more or less artificial means, partly in pre- 
! 
| 
| 
| 
| 
| 
| 
| 
| 
| 
i 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
herht coccavcnetenennien tescnnenétivesnpentntn fe . otudedons 2 

PRONE,  ccccn-nne cagwbensnbenvrnpeecweaseee D butseashetes if 
EE concenedbancastesansbevetineretes =k  Geeueeiet 43 
NE... aeeecsduneaueaeueieunes oie Sete 4] 

| Amster Game cccccccccccscccsoccsececdesece DS  diikdiatee 3 
| Brussels ccccsccvocecceeccces cosccescones Bh. « enceweiie 2 
| Viena ....ccccosccccccccsccvecosesereseees ri cocccesce 4 

St Petersburg ...00-eccccccessessereeees GC seceeeeee 43 53 

| 





|" paration for the issue of Hungarian rente, partly as a means of 
supporting Russian stocks; but otherwise on no more solid 
| ground than the plenty and cheapness of money, and that ground 
| hasslippedaway. The fear, therefore, is, that the power of the 
| operators engaged to support prices may be unequal to the 
_ task, and Russian and Hungarian have fallen heavily in con- 
sequence. Still another crigin of weakness is to be found in 
| the state of the American money markets, and the decline in 
| United States Government bonds this week is in part a direct 
result of the low reserves of the New York banks. To-day 
there was a disposition to regard things unfavourably, in con- 
| sequence of Lord Sualisbury’s speech at Bradford ; but at the 
| close, prices coming firmer from Paris, there was some re- 
covery. Home securities have, throughout the week, stood 
| with comparative steadiness. 


EnGuish Government Securtties—The movements in 

|| Consols this week will have appeared inexplicable, in so far as 
_ their connection with the value of money isconcerned, Inthe 
early part of the week, before the necessity for another rise in 

| the Bank rate became pressing, their price was weak, and 
| reced-d; on Wednesday, when it was generally felt that the 
| Bank rate must go up, the account price of Consols rose 
| instead of falling; and when the rate of discount had actually 
advanced, the rise in Consols became very distinct, the rise 
on balance being now } for the week. The weakness of 
the earlier part of the week seemed to arse from the assumed 
discharge on the market of stock on the part of the Bank of 
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CotontaL Government Securities.—The advance in a 
value of money having caused realisations in these, as in other 
investors’ stocks, the consequence has been a fail in prices, 
The following have been some of the principal movements :— 
British Columbian fell 
5 per Cent., 1; New 
New Zealand 5-30, }; and Victoria 6 per Cent., 1891, 2. 

Forrian Srocks.—A breakdown of speculative operations, 
originally based upon easy money, was to be expected, and 
our readers were no doubt prepared for the decline which 
“5 per cent.,” rapidly succeeding 2 per cent., has brought 
about. Such speculations, however, were mainly conducted 
abroad, on foreign markets, and in foreign stocks. The circle 
of severe decline is therefore limited not only to this depart- 
ment, but to certain sections of it. The Paris group of stocks 
are not severely affected; it is the German and Austrian, not 
at present to mention the Americana markets, where dear 
money has operated with such depressing effect upon Govern- 
ment stocks, Somewhat strangely, Paris enjoys easy money 
still, notwithstanding the pressure in neighbouring financial 
markets. Hungarian have this week fallen continously, and 
on balance severely this week, the issue of gold rente coming 
at a time when the prices of those stocks had been weakened 
by a previous upward movement. Until this afternoon the 
decline had been almost uninterrupted, the reported Hunga- 
rian raid into Roumania having added to the depression ; but 
at the close there was, almost naturally, a reaction after so 
sharp a decline, and the fall is 3 to 4 per cent. for the week. 
We do not hear tbat subscriptions are being made to 
the new rente in any quantity, and the view of the Treasury 
bonds appears generally to be that nothing is to be gained by 
converting their holdings at present. Russian have also 
fallen distinctly, though not quite so severely, rumours of an 
armistice being occasionally started, with the effect of sus- 
tainiog prices for a time, and the settlement this week bring- 
iog with it a demand on the part of operators with engage- 
ments to deliver stock. The further successes of the Ottoman 
arms bave, on the other hand, caused an advance in Turkish 
bonds this week. At the close there is comparatively very 
general firmness, partly in response to the less stringent 
appearance of the money market here, and more directly in 
consequence of the firmer quotatiors received from Paris. On 
balance French rentes are } per cent. higher for the week, and 
it is expected that efforts will be made to prevent an appear- 
ance of depression on the Bourse at the time of the elections. 

A depressing effect was exercised on Wednesday upon the 
German stock markets by the suspension of a bank in Stettin, 
the Ritterschaftliche Privatebank, with heavy liabilities. 
According to the accounts publisbed for September 30, bank 
and deposit notes figured for 1,670/; deposits at interest, 
457,7001; and liabilities to various institutions and in- 
dividuals, 403,500/. The circumstance appears to have re-| 
awakened general distrust in Germany and Austria, and helps 
to explain the decline in the prices received from the bourses 
affected, 

We understand that the proposed alteration in the time of 


; Canadian 4 per Cent.,1; Natal 
runswick, 1; New South Wales, 1: 


England, the usual operation, when it wishes to stiffen the | payment of the coupons of the unified debt of Egypt is 
value of money outside, being to borrow on stock by the | grounded on the fact of the times when the two principal 
| process of selling for money and buying for the account, The | crops of the country, the wheat crop and the cotton crop, 
relative firmness of the account price of Consols at one | become due, At present the fellah is called on to pay in| 
part of the week accords with such an explanation, and the | advance, at the close of one financial year, a considerable part 
rise in both money and account price which enened upon the | of the taxes due in the next. Thus, at the end of 1876, a 
publication of a stronger Bank return than jai been expected, | million sterling was exacted, which was really not due till in 
|| corresponds to a feeling that no further o, erations of the | the course of 1877. The having to do thia is stated to bea 
} kind are at the moment necessary. Metropolitan Board ef | source of great distress to the inhabitants, who, being unable 
' Works stock bas fallen 4. to realise their crops immediately at the time the Govern- 
| ney, eee count, Nev. 2, Exchequer Bills, | MCDt demands its money, are driven to great straits to 
bad ae Loom. Hiner Lowest, Highest.  Mescs & June. provide the needful supplies. In order to obviate this, 
nae eneeeenenione ~ ee Prieto senm | 1 is proposed in future to alter the date of payment of the 
Seestay .. ae Se snes SF OY mee és disto par | coupons of the unified debt from 15th January and 15th 
Thursday vc, 95) I. OBE ic 96k SL G6h ul sstosedis | July to November Ist and May 1st ineach year. Thus, it is 
| DRURY cnssss.sseconnsce-onsnnees BEE ae OEE screens OBR as OBE tes 10s dis te par | proposed to call on the tax-paying population to provide in 
| The following are the changes for the week, taking the November for the payment of the half of the coupons; and, 
| latest unofficial prices for quotation :— further, to grant a grace this year till December 15th. In 
cust Friday. thisday. Dee, future years it is expected that the coupon will be provided for 
! Consois fOr MONECY.....04+ seeeeeneceneeeseeececeses 081 22 seeeeeees ; 06) ez + > od punctually on November Ist and May Ist. 
| potent 6% noe Se ee a | | re ne eee tie aaa ae ey 
eee iaraenmmecrareanaenannannen t mr hc | et ageetanee tooo I 
| Ban stock (inst dividend )cccvowree ee 38 Gt Cite Friday, thi day. of Dee 
tote : > ng os par, a“ —— coscceece 1053 6} seoseeeee 1058 6 a. one Argentine 6 %, 1868 .rcsersserseesrssreerenerene 68 9 ces CRM = ** eb ben 
Metropol Board of Worke St % Console = 10g 28 “mee 10192 — "3 | anutan gh Sliver Remtesiesincometas) see! ic. bet 8 
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Closing Prices Closing Prices Inc. 
ast Friday. this day, t Dec, 
Brazilian 5 % » 1865... cccccccccccosccccevsvcccecceess 93 5 eeeeeeee 93 5 eee «be 
Ditto a 1871 SEPT OR ETT E TEES CORSE OER eeeEe Oe 91 “a eeeceeses 91 3 eee one 
Ditto, 1876........ dungubbese eoece 934 estes eee” oe 
Bolivian 6 %, 1873 ....... oo 245 scevdsces oat a vee 
Buenos Ayres 6 %, ..87 |) ae 7. eee ° 
Dol cvdibas-<sudenocnntess 60 2 sccccocee 67 9 -3 
Chilian 5 %, 1873 See eee eer eeeeeenes 83 6 eereeeree §3 5 eee 
Costa Rica 7 %, 1872.....cccccsseccosccoccrcacenees 57 eovrseeee 6 7 eee eee 
Danubian Principalities 7 %, 1864 ....... 605 eccceccee 80 & 
Ditte 8 %, 1867 SECTOR TOTE RETO SCRE OE ROSS EE ee 70 5 SOc teres 70 6 eee fee 
Rgyptlan 7 %, 1866 (Viceroy’s Loan) ...... 64 6 covsvcrns O46 aes ace 
tto 7 %, 1870 (Khedive Loan) .....0.00. 42 3 cocssecee 414 28 — 4 
Ditto Unified Debt Stock ..... dentate worcccce SSE AEF cccsscoee 33 3° -—- % 
Ditto 5 % Preference Stock .........cccceee 59 ———saseseeve 57§ 8§ 0-1 
Entre Rios 7 % SeeePOOOereeeeeeeereeeeeeeeseesetens see eeerce ae 
French 6 %  cocseesseee eeecescee +> 5 
Hangarian 5 %, 1873 - 3 
Ditto 6 % w.seeee seer 243 - 2 
Ditt0, 1874...000.-.+r0esereeenere srevencee evcecanece 4 - 4 
Ita:ian 6 %, 1661 (less income tax) ....... 70} Edw wight “ 
Ditto 6 % State Domain oec.cscoeecsccrree 98 LOOK ...ccecce 93 100 cae cee 
Ditto6 % Tobacco Bonds...,...00....00-00.. 101 4 ee ee ae 
| J spanese - %, 1870 Ce reer r try 110 2 eereee oe llo 2 
ROG TE Th catsnemeenensn eee eer eeeereeesees eres 8 + errrri ttt 7 3 eee cee 
| Norweeian 44 % .....0......0000 woreresvecececseccce GBD = recveoson BBD nae ace 
| Paraguay 8 %, 1872 cseosseeres oGecseeseee pease 6 7 ons 
Peruvian 6 %, 1370 ....ccccccsececss seers eooe 135 2 
Ditto Consolidated 5 %, 1872.... lly - + 
| Portuguese 3 % Bonds, 1853, &c. Oe rn re 
Brssian 6 %, 1823 .ccccccccccescersecece 724 -i14 
IID, ailietehiadentiansiaiae cose 754 6b ‘ -2 
Ditto 6 %, 1870 scocccecesees asesiee erceccescce 772 BE — ceoveeree 758 CR 8 — 2 
i Ditto 6 %, 1871 seeeeere PAO e eee eee eeeeeeeeesesee 75k 3 eeecoseee 73+ + - 23 
Litto 5 %, 1872 acoveee eeeeereesccseeresceseseces 70 3 xd Peeseeees 72 3} - 2s 
Ditto 6 %, 1873 .....+0 ghbtevdgenssorenvecmines . 763} one To  —le 
| Ditto 44 %, 1876 .e0...ceceseseceee inictibighacke’ i. mm -1 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 — 24 
| Ditto 4 %, Nicolai Railway Bonds..occores —— 2 
| Ditto 5 %, Moscow-Jarosiaw ....... cscs a | 
| _ Ditto 6 %, Charkof-Azof Bonds, ° — 2s 
Santa FE 7 %, 1874....00..c0000 eoscece e' Weee)  ! epee cca’.  sedwiees 
| Spanigh 3 %.....cceceeee Seteessconscosesoococesercce 
| Ditto 6 %, 1870 (Quicksilver Mortgage) 95 7 = ecccccee OR 7 cae ave 
Ditto 6 % (Lands Mortgage) eer oy 1 
i ). ea epvessecencocecosecssocecce — 3 
Turkish 6 %, 1854 SOP eeeeeeeeweeseetees eeEe Seeeee - 1 
Ditto 6 %, 1858 setccoscovecces. eccceseeeseserses LUG LQ esesesecee LUG LQ = cee coe 
Ditto 6 %, 1862 seeeces Pees eeeer arene eeees eeesee + 4 
Ditto 56 %, 1865 (General Debt) .........00. + 
Ditto 6 %, 1866 seeeereeereeeesetoees eeceseeeres L2VG 4h 8 eseesseeee AV 4h 4m eee 
Ditto 6 %, 186¥ .. + 3 
Ditto 6 %, 1871 ...... eo + ¢ 
Ditto 6 %, 1873 c.cccoves + & 
Ditto 9 %, Treasury Band © ncccccccesccces 178 18 —ceoccecce 174 1B acca. wve 
Ur guav 6 %, SF ee Seeeeeeseeeoerers + 13 
Venezuela, 6% , 1864 and 1866 ................ ee 





Ene.ish Raitways.—This market has stood the test of 
dearer money with remarkable steadiness, the settlement being 
attended by no pressure of stock, and prices having varied 
but little all through the week. Most of the traffic returns 
published, too, are this week better than have been issued 
for some time. There is a disposition to make allowance for 
the lateness of the harvest this year, the agricultural produce 
traffic being delayed, and therefore tending to reduce the 
earlier returns of this autumn, and to increase the later. 
Fluctuations have been moderate; and with the chief excep- 
tions of Great Northern, Sheffield, and Leeds stocks, not on the 
whole unfavourable. Our list of prices shows few wide differences 
between to-day’s and those of last week; and to-day the 
chief feature, beyond general steadiness at the close, was a 
rise in South-Eastern A stock upon the issue of the monthly 
return net receipts. For 12 weeks subsequent to July Ist, 
the gross receipts are reported to have been 522,000/, the 
current expenditure 197,000/, and the net receipts, therefore, 
325,0001. The return to the 25th August, or 8 weeks, 
showed net receipts of 211,000/, and the last four weeks 
have, therefore, yielded an increased rate of net income. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
anofficial prices :— 





Closing Prices Closing Prices Ine. 
last Friday. this day. or Dee, 
Caledonian SOROS EESEESESTS OE EOSO ETE SEO See RHEE EHH e 122} 3t seereteer 122} t — & 
Great Baptern. .cccccccccccccccesccces-coscseccsceces 47} ; eocccesee 647 4 = i 
Great Northern ccccccccrccccsescsscevesessssesseres 115 17 eccosscee 114 16 -1 
Ditto A SOHO ROE EEE SEE ESESERESESE EER SORES EEe Seeeeee 1123 } ee ererees 112} 3 eee cee 
Great WeBtOPDccc-cccccccccccscccccccccccoccsesvesece 1003 3 eeetereee 106} == 3 
Lancashire and Yorkshire .....ccccccccssseeees 134 5 eeeeeenes 1323 3} - i 
London and Brigbton........ essoocee 123 9 ecsscceee §=123$ 4 + 
Ga hebteed Si aehdel ated hcnaatigns SUED Dic: cunmien TN ic <l if 
London, Chatham, and Dover......ccccceevoree 21 2 ceccesece 21% ; + 
Ditto Arbitration Preference .......00000. 782 coscceres 788 ao j 
London and Boutn- W CSte@rn....ccccecccsecceeees 128 y eeeeeseee m4 8} al 4 
Manchester, SheTieid, and Lincolnsnirs ... 76 secccers 76 3 nae ane 
Ditto Deferred ..c.ccseccccscssssesevseserssseeeses 402 ey scsresvee 39 40 - li 
Metropolitan see seeeeeeereeeeseseeseeesoneesseeeeees 1144 t ececcesse 116 : + f 
Metropolitan District  cccosccsersercceccesecerecs 534 zt eeeceeces 533 2 - 
Ditto ditto Preference .......ceccsessssesesees 112 14 eocccccoe 112 4 —saae ove 
ANG. vosceccccecsceccecscesess ecocecsecsesesseccoses |6123 2 eeeceeres 123} 4 + } 
North Britignd ....00..00+--scessssssessecssosorsces 89} seeseeees 90} ; + 
North-Eastern—Consoils Pee seeeceecerenseeeeeees 151} 2 eetseeees 1515 i + + 
BOuth Eastern .oc.cc.ccccsresscesscsccsosvesserecseres 123 5 ecccescce 123 6 #00 eee 
Ditto Deferred SOS ee eee TEESE EEEEEC SES IHRE EDT CR Cee 1135 t eee reeeee 1i4g i + t 


The quotations for the leading debenture 
as follows with iast week :— 


Great Basteru BDH  cenccereereseeecseseesssees 125 7 oeeeees ~ 126 7 ote . 

Ditto 1867 Redeemab! 5 %.rccreseseeereee 120 2 ecocccccs IID B ace wee 
Great Western 5 % Deb, ....csrccssscesrsereeeee 127 9 ctoseseee 127 9 eos 
London and North-Western 4 % ecocccecescocce 106 7 eCeeceres 106 7 
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— Prices Closing Prices Inc. 
friday. thisday. or Dec, | 
London and AGM, GR WG ecccceccsvcewecsennee 116 © eoccesese 114 3 coe 66a 
London, Chat., Dover Arbitration 44% 1113 esecsore Lil S ° ee 

Metropoiltan District 6% ..e.ccc0ccceccereeee 150 2 sovssseee §=149 51 -1 | 


‘The traffic receipts on seventeen railways of the United | 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending October 7 to) 
1,104,637/, being an increase of 31,508/ on the corresponding | 
week last year. The principal increases are the London and | 
North-Western, 5,019/; the South-Eastern, 3,626/; the Mid- | 
land, 3,433/; and the London and Brighton, 3.2152. The’ 
returns this week are, on the whole, about the best since the 






















commencement of the half-year, all the lines abvve given | oh ¥ 
showing an increase. 
RAILWAY TRAFFIO RETURNS. “4 
Aggregate Receipts of | ’ 
Week's Receipts. eil-ones te dat«.f 
— _ oe 
Ine. or Dee, Ine. or Dee. | 
on on | 
Corresponding Correspnde. 
Amount. week in ‘76 Amoant, per. in 'T6. 
£ £ £ 
Great Easterm ........... 57,864 + 439... 769,979 + 9,747 | 
Great Northern ......... 63,193 -+ 2,217... 860,094 — 1,493 | 
Lancashire & Yorkshire 68.923 -+ 2057 ... 1,014,168 + 17,517 | 
London, Chat.,& Dover 22,693 + 1355 .. 354,197 + 12,312 | 5 
London & Nrth.-Western 179,902 -+- 5,019 ... 2,671,950 3,472 ; 
London &South-Western 42,998 + 1305 ... 661,879 29,570 
London and Brighton... 40425 + 3,215... 594,436 + 28,662 
Man., Shef.,& Lncolnsh. 32,253 -- 1,271 ... 464,877 + 14,495 
Metropolitan .....0...0.0. 9966 + 477... I37,427¢ + 4,095 
Metropolitan District... 5711 + 585... 73,090 + 6,022 | 
Midland SPC eT ee eee eeeee 137,225 -- 3,433 eee 1,741,505 + 21,107 ; 
North-Eastern............ 128.679 555 ... 1,830,286 — 6,077 ‘ 
South-Eastern ............ 47,093 8,626 ... G615,491F¢ + 408+ ; ; 
*Osledonian ....00.. s+ 60,270 4 2,117 .. 620,752 + 23,229 | > 
*Giasgow &Sth.-Westrn. 20,649 + 602... 230049 + 7,282 | 
*Great Western ......... 139,080 + 2,476 ... 1,453,978 + 23,053 | 
*North British............ 47,713 + 759... 480,588 — 16,442 | 
cmnighnanahing wijgmiaeesilied 
1,104,637 -+-31,508 ... 14,574,746 +176,962 | eed 
* In these cases the aggregate is valculated from the beginning of Anxust “has 
+ We give the aggregates as published. The Metropolitan and South-Eastern in- | 
clude 1 day more last year than this. 
Forsien and Corona, Rattwars.—The following are the | 
changes for the week :— 
Closing Prices Closing Prices Ine, | ; 
last Friday. this day. or Dec, J ‘ 
Antwerp and Rotterdam endreccesceeccsvoses cee | 1D 20 soeccscees 19 20 eee ose i 
Gahta and San Francieod,,...o..ccccessesesres 214 2 21; 2 - 2 | 
Belgian Eastern Junction csercocseccscsereecee 2 2 +? om | »l 
Buenos Ayrea—Great S»uthern ..... eccorsecce Al S 113 2 + | 
Dutch-Rhenish.......c00sesee-» sessee 263 2 Foo ’ 
Lemberg-Czernowitz. 105 j 10} - 3 
Mexican ...rceceereeee- 13 Ae 8} ~—sun wt 
OttOMAN........00.0008 ee w- 122 1} 23 © eco | 
Sambre and Meuse..s....c0-ssee0+: ecooce «83 9 8 9 ooo 
Ban Palo...cccccccccrcccsccresccsscsccces.cessecceses 304 1 30 4 - } 
South-Austrian..........ccceececresceerenreees eccccse OS Ye 6; 
Ditto 3 *% Obligations (Jan. & JULY) coves 8} 9 See ceeces 35 g eee ‘ } 
British Possessions. i 
East Indian .......- ceeeneeennataeninon eve 1315 23 -n | 
Grand Trunk of Canada .ee.cecceeeee oreeceuece } - ¢ 
Ditto Third Preference......ce-csseceeserees 17¢ t 7 } | { 
Great Indian Peninsuia.... 1263 7 -1 i 
Great Western of Canada. oo TR eevee $ - ; | ef 
Madras 5 % oeeee See eereseeeee-cesees oo 117 $ seeseevee 116 7 ae | ’ 
American Securities.—While United States Government | 
bonds have this week been sold in consequence of the greater | 


pressure for money in the markets on both sides of the 
Atlantic, the traffic returns upon the grain-carrying lines 
appear to have further stimulated the epeculation for the rise | 
in railroad bonds. The following are the changes for the | 
week :— 


GovBRNMENT aND State Stocks. 
Onited States 1867 (par 103) .......-.-00+« eve = 1O7E 
Ditto 6 % 10/40 Bonds (par 103).....-0+«+ 
— 6 % Funded Loan (par 103) ...<++.+. 
tto Pree ee ee eee - 
Massachussets 56 % Sterling Bonds. 1900... 
Virginia New Funded (par 103) 
RaiLeoaD SECURITIREG. 
Atlantic and Great Western Ist Mortgage 
Trustee's Certificates (par 108) .......+ 
Ditto Leased Lines Renta! Trust... ....... 36 40 
Baltimore and Ohio 6 % Bonds, 1910........+. 
Erie Shares (par 103)........-.cccseseeesore  senee 
Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Certificates ........s000-ssccereeeee 
Tiinois Central Shares (par 103) ........00+ «+ 
Lilinois and St Lous Bridge 7 %, lst Mort. 
New York Centra) 100 dois shares (par 103) 
Pennsylvania 50 dols shares (par 514) ....+» 
Ditto General Mort. 6 % Bonds. 1¥]0 .. 
Philadelphia & Reading General Mort., 1874 


OrnerR Marxets.—The following are the changes in the 
most prominent miscellaneous securities :— 


“est Friday.” 





Bank of Egypt ....++--+.-++00- 
London and River P‘ate ... 
London and Westminster .. 














* 


: 


5 


: 


¥ 








Se ae 
0 AE peal 


So Lele 
rare 
—— 


— = 
I. ce 
* ; 
Ser wey 


a TET 
re Pe Tm ™ 
heer Mae oe ~ 


a 
- a 
bn ae 


oe 


PR Ir ae 


“* 


ane 


en a AR I A 
Ss c > - 


eee oer 
PO ae et, 
ee «<r 


© tea 


2° 


*_ > 2 
eae a 


per Re 
Cn: 


ud 
as | 


ow 
«me 


s to 
ate pt ae 


* 


Se” 


em 


oe pln eta re 
ames te = 
Tt. eee ae ee 
: en 
wy i$. a 


> 
a 


rn 
. 
a 
\e 


Fgh 
i 


Fj aoc Pr. 


- inal 
a aah er ighe a 
Spa ER et 


re -~- 
‘ ¢ 


+ 


-” 
a” 


aes 
4 : 


a 


. 


- 
. 


———_ EF 
~_——-——_—_- 





‘There was a rise of 1 in Khymney Iron, 3 in India Rubber, 


j been lent to the Egyptian Treasury out of certain trust and 


| 4 in Tramways Union. 
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Closing Priees Priees Ine. 
la-t Friday. =e or 

Be ston City 6%, 1800... epeccaconsnnesegnces 103 5 aeons DEED, wre 0 ° 
City of Aucki«nd 6% eeeereeee cee cee ccs eeeweneneere 106 SO secs oon = : eee cee 
City of Montreal 6 % seeeeere Perret) 102 4 eereeeees 1 . 
Genera! Credit ano Discount.......+ heimocanumang of 64 
National Discov t .ccccccee...seseere pueqaveueinen @; 102 mene ae —- } 
Peninsular an¢ Oriental Steam....eo-+-.+++++ co BB WDC cecnnccce 38 40 
ative GUam0 ccccccccscccococcersersseesccscssevece BPD = ervnoeeee 4 wen 


Joint Stock Banxs.—Prices here have improved. The 
following have beea the chief variations of the week :—Alliance 
rose }; Anglo-Egyptian, 4; Bank of Australasia, 1; City, 4; 


London Joint Steck, 14; London and River Plate, 1; Standard 
of South Africa, 1; and Union of London, 4. 


TrLEGRAPHS.— With the exception of a rise of } in Anglo- 
American, and of 4 in Indo-European, there has been little in 
this market to call for remark. 


Mrines.—In British mines Tin Croft and Wheal Bassett 
each rose 2, and Whea! Granville }. The most important 
movements in the foreign department were an advance of 2 in 
Cape Copper, } in Richmond Consolidated, and 10 in St John 
del Rey. Eberhardt fell 4, and Rio Tinto 2. 


MIScELLANEOUS.—The principal movements of the week 
have been as follows :—New York City fell1; Russian Land 
Mortgage, 2 on the 2nd series, and 4 on the 3rd; Fore Street 
Warehouse, 4; National Discount, 4}; and Assam Tea, 1. 


Gutta Percha, and Telegraph Works, 1 in Union Steam, and 


The following information with regard to the visit to Europe of 
Baron de Malaret, the Controller-General of Audit and of the 
Public Debt in Egypt, and of Captain Baring, the English 
Member of the Commission of the Public Debt has been 
supplied to us :-— 

[COMMUNICATED. } 

It has been stated erroneously that they came to make an 
arrangement for the settlement of “floating debt,” to the 
amount of 4,500,000 Neither the amount nor the nature 
of the debt were correctly described. The whole of the floating 
debt, properly so called, was included in the arrangements of 
M: y and November, 1876. The claims—a settlement of which 
has for some time past been pressed on the Egyptian Govern- 
ment— comprise many separate items of a very mixed character, 
and amount to about 3,200,000/., of which 1,840,000/. is claimed 
by subjects of European Powers, and 1,400,000/. by Egyptian 
subjects or Egyptian public authorities and trust funds. The 
former class comprises claims for materials and goods supplied 
to the Egyptian Government, balances due on account-currents 
at bankers, sums due at Constantinople, judgment in the suits 
given against the Government (including an estimate for cases 
still pending), and the claim of the Bank of Egypt, to which 
frequent public reference has been made. The latter class 
comprises, besides other claims, arrears due in _ respect 
of last year’s Budget on salaries of Egyptian employés, On 
the Civil List of the Khedive, and on the allowances to the 
Khedivial family, and also claims for amounts alleged to have 


pension funds. Neither Baron de Malaret nor Captain Baring 
in any way vouch for the correctness of the list as put forward at 
present, it simply represents the amount claimed ; on the other 
hand, Baron de Malaret, the Controller of the Public Debt, 
vouches for the fact that all the claims in this list date from a 
time anterior to his assumption of office on the 6th of February ; 
indeed, the whole of these claims, with the exception of the 
amount lent by the Bank of Egypt in January, are stated to 
arise out of transactions prior to the present year. It may be here 
authoritatively stated that Baron de Malaret gives the strongest 
assurances that no money has been borrowed by the Egyptian 
Government since his responsibility commenced. 

Plans were elaborated by the Egyptian Government for the 
settlement of the claims described. ‘The Government stated that 
they possessed an asset in arrears of taxes for 1876 to the amount 
of 2,000,000/., but which could only be recovered by degrees. 
A portion of this amount was to be devoted to the settle- 
ment of these debts; a special tax was also voted by the 
Chamber of Delegates to the amount of 259,000/. per annum, to 
be devoted to the same object, and to continue for nine years. 
It was, however, found that this scheme could not be carried out. 
It was demanded on behalf of the claimants that the settlement 
should be sanctioned by the Controllers and the Commissioners 
of the Public Debt. It was further necessary, under Article 9 of 
the Decree of May 2, 1876, to obtain the assent of the Commis- 
sioners if any species of new bond (bon de Tresor ou nouveau 
li‘re) representing the claims, however secured, was to be issued 
by the Egyptian Government. Both the Controllers and the 
Commissioners refused to countersign any arrangement until 
they were convinced of the possibility of its being carried out. 
Closer examination showed that if arrears to the alleged amount 
really existed, no expectation could be entertained that they could 
be recovered to the estimated extent ; and in respect to the new tax, 
it was held by the Commissioners of the Public Debt that the 
manner in which it was proposed to deal with its proceeds would 
be an infringement of the Decree of November 18. Thus the 
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plan was abandoned. On the other hand, the ian Govern- 
ment held out no promise that a settlement could be effected out 
of current revenue. Under these circumstances, Baron de Malaret 
and Captain Baring came to Europe to confer with the 

tiators of the 18th of November decree on this and on Pr 
financial questions. Neither Baron de Malaret nor Captain Bar- 
ing brought with them a for settling the claims by an 
addition to the unified de th of these gentlemen entertain 
strong objections to such a mode of settlement, and in these 
objections the negotiators of the Decree of the 18th of Novem. 


ber, and Mr Romaine, the Controller-General of Receipts, en- 
tirely concur. 


It is, however, admitted by all that the question cannot be left 
unsettled. When the validity of the claims put forward has 
been thoroughly sifted, and when the amount is ascertained for 
which the Egyptian Government is really responsible, it is clear 
that both justice and the credit of pt require that fair terms 
of settlement should be offered. hat these terms should be, 
and what would be the best mode of distributing the necessary 
payments, will naturally depend both on the nature of the claims 
themselves (which, as has n stated, are very various in char- 
acter) and on the means which may be made available for meet- 
ing them. The question as to how those means are to be found 
cannot be answered until it is known by actual experience 
what the income and expenditure of Egypt has been 
during one complete year under the new European control. This 
experience alone can supply the materials for arriving at a settle- 
ment of existing difficulties on a safe basis. If, before the end of 
the present year, an arrangement were made, based on estimates 
instead of on actual facts, disappointment might come, and it 
might subsequently become necessary to reopen the question. 
Both the Controllers and Captain Baring, speaking on behalf of 
the Commission of Public Debt, state that they cannot make 
themselves responsible for an estimate before the close of the 
year. That there has been a deficiency in some important 
branches of revenue is obvious from the facts already ascertained. 
On the other hand, November and December are among the most 
important months with regard to receipts. The Controllers- 
General have established a new system of accounts both for the 
provinces (Mondirriks) and for the other revenue departments, 
but the complete returns to be made under the new system have 
not yet been received. All these considerations point to the 
inexpediency of taking action on an estimate of receipts. The 


same considerations prevail as to the expenditure and the possi- 
bility of economies. 


The Controllers are not prepared to give a final and decided 
opinion as to the minimum expenditure necessary for the Govern- 
ment until they see what the expenditure during a complete year 
under their control has actually been. 





It is, however, distinctly understood that as soon as they are 
in possession of the full facts regarding the results of the present 
Ae and when they, as well as the Commissioners of the Public 

ebt, are able collectively to make an authoritative statement of 


the real financial situation, a solution of all the pending difficulties 
must be sought and found, 


The attention of the Baron de Malaret and Mr Blum, the 
secretary of the Minister of Finance, was also directed whilst in 
Paris to the negotiations for obtaining a prolongation of the con- 
tracts between the Egyptian Government and the French Syndi- 
cates dating originally from May 7, 1876. These negotiations 
are in progress, and in order to facilitate the final settlement, a 
short renewal has been already accorded by the parties interested. | 


In the meantime, it is proposed to make a change at once 
which it is hoped will assist in remedying a very serious financial 
abuse. The custom of levying in one year a portion of the taxes 
due in the next is alleged to have existed in Egypt for some years 
past. Such a system weighs very heavily on the taxpayers, and | 
it has added to the difficulties of the moment. 


From accounts prepared by Mr Blum, the Secretary of the 
Minister of Finance, and based on documents furnished by that 
Ministry, it would appear that about 1,000,000/. belonging to the 
taxation of 1877 was taken in payment of the coupon of January 
15, a liability properly belonging to the year 1876. 


To avoid the pressure and loss to the tax-payers involved in 
the premature levy of taxes, and at the same time to put the 
dates for the payment of the coupons at periods more in harmony 
with the collection of the crops than January 15 and July 15 
(the dates fixed by the Decree of May 1), it is proposed to 
change the dates for the coupon to November 1 oa May 1, the 
Government undertaking to pay the intermediate interest between 
July 15 and November 1. Solos, to give as great facilities as 
possible to the Government to put an end to the system objected 
to, and looking, too, to the shortness of the interval between the 
present moment and November 1, it is proposed that the interest 


due on November 1 should be paid this year as an exceptional case 
on December 15. 


The Council of Foreign Bondholders have received the fol- 
lowing returns dated Oairo, 2nd October, 1877, of the sums 


a 
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received to the 30th September last by the Special Treasury | per oz. Silver—Bar silver, fine, 543d per oz nearest ; ditto containing ane fe 












the Pablic Debt of Egypt :-— ® grains gold, 55¢d per oz ditto; Mexican dollars, 54d per oz, last 
—. Srenuamane: 0 Gio’ Shier iivihinen 1877, of the Svus | Price. Quicksilver, 1 i0e; eeepant, $ por cent. 

ExcasneD by the SpsciaL Commission of the Pusuic Desr of | According to the Guzette return this ev the movements 
| Eorrt. of the precious metals during the week ending Octo- 
| STATEMENT NO. 1. ber 10, were as follows: Gold — Import, 68,598/; export, 

Receipts ArPiicaBLs to the Sxrvice of the Interest and REpEMPTI¢N of the 709,6791. Silver—Import, 437,653 ; export, 683,329/. 


Unirrep Durr. 
The Hindostan has arrived at Southam 


Falling due 15th January, 18783—£2,033,162. with 200,6667 
in gold from Yokahama, 78,150! in gold 


Name ef Administration, the Revenues -———Sums Paid from——~, Totals Bombay, and 


of which are Applicable Ist to 30th llth Julvrto3lst to 30th 


















































to the Sersiee . the coyete lpn Sept, 1877. Aug. 1877. _—‘Sept., 1877. | 6,760/, principally in gold, from Alexandria. . 
vinces venues, wit ie ex- - J 
| PT Ception of the Moukabala, are Appli- The sum of 20,000/ in sovereigns was withdrawn from the a 
cable to the Service of the Unified Bank for Alexandria this afternoon. oF 
Debt—Mondirieh Garbieh.............-. P.46,468 6 ... P.249,258 8 ... P.295,726 14 7 ; . 
Moudirieh Menoafich Mediephelacbaibes 1,484 12 ... $5,008 38 id sae 10 The aman are the standards for gold points of the four vee 
Moudirieh Ri ance cctantamngnhesccdeatnie y ce Saat han . j 
Moudirieh Siout.......... me + 891,561 38... 891,606 38 — gold exchanges, and the quotations of short rates 
Octroi duties of Cairo .. 3,911,740 1... 6,011,881 18 to-day :— 
ee abenntdte.... — -- 1,418,178 32 ... 2,244,747 13 francs Frencu Excuance j 
toms 0: miette, Port , Kossier, 5.35 . ses ° ; i 
Se 3,165,554 30 ... 4,968,330 31 ... 8,133,885 21 an ~ preens per miiie—in our favour. Rs 
SGD ANN daca RthdnessicdncncciMdnds 652,169 10 ... 1,209,136 32 |. 1,961,308 2 5 i r of exchange. ‘ 
. ie EN 1d tn casneneaaneimanrtbebe 681,718 0 ... 1,344,551 35 ... 2,026,269 35 25.124 Or gold point of 4 per mille—against us. 
/ pomieg & Sete canteens orien oar in ane aoe = ae — = marks GERMAN EXCHANGE. 
Leck and navigation dues on the eee ‘ ve | (7 ooo ‘ =< : - Wo? 
Bridge tolls at Kast-el-Nil ......cssss000 . 177,640 3%... 415,801 32 ... 593,442 26 a age yo ss : 5 per mille—in our favour. 
8,298,473 39 ...15,637,759 16 ...23,936,233 15 20.32 Or gold point of 5 per mille—against us. 
po pe aga 
8 ‘anaen AMERICAN EXCHANGE. 
. BY .ccccccccccccsvcececes eeveveees erecgeceececcoscrcecnccccoscccescescsocsesceece 245, 4.89 Or gold point of 5 per mille—in our favour. 
| APPLICABLE to the ‘aaa the oie and Repemprion of the 4.867 Par of exchange. 
) REcEIPTS Loans of 1004-1087-1866. 4.827 Or gold point of 8 per mille—against us. . 
Half-Yearly Half-Yearly £ AUSTRALIAN EXCHANGE, 
| a Ray ad 102 Always in our favour. 
) 4 Te France 1/ = 25.22$f ......cceceeeeeees (25.2215497) 
Made. Falling Due. £ 8 $ SOeeeereerereseseeeees . ‘ ’ 
| Falling Due. age a So es ol 209,684 0 Germany l/ = 20.43M ........0ccceereeeeeees . (20.4294533) ; 
SY GREE cscccescccgss-oveebees 261,344 0 | 22nd November .........s000 45,162 0 United States 1/ = $4.867  ............. wesse  (4.8665635) 
: BInd May .......00---seceeseresse 175,207 10 | 7th January, 1878 ............ 1586,2i1 0 Australia 100/ — 1007 
Fila Fade. carcoeeprcesomnscesemee 157.147 0 £ p= Ly 
| 693,688 10 451,087 0 102 always for us 
| ~——Sums Paid from———, The exchanges are to-day :— ; 
| ist So-uemh ist Jam.to- = Tetale to 30th French short exchange f 25.23} or $ per mille—with us. 
Name of Province. Sept. 3ist Aug. Sept. 1877. h h 20.46 ‘ll : 
Product of Moukabala—Kineh......P.... ---P.7,910,067 5 ...P.7,910,067 5 German short exchange m20.46 or 14 per mille—with us. 
DOE Sica ccgbdaheactbncdecttecsstacesss a - 1,987,879 28 ... 1,987 879 28 New York exchange $4 81 
Gini gOn acvesneeneerereneennenen a ee at sixty days is...... : 
pee ore eee. ee ieee eo ea ne etn 
aoe ar ae The Bank statements are (in millions sterling) :— 
eee : crakaiiags ho Rlate 3 Circulation. Ballon. Proportion, Rates 
} Garbich ‘ A 0.176.408 %6 ... 11,908,206 3 r < - & % 
Menoufieh , ve 9,954, Bank of England ............ Dennen Dee ele ee 8 
cea vg 7O7A2S 24 1702888 24 | BODY OF France wu... = CE I OP 3 
I Soccer aantoeoaatane .. 4,539,596 3 ... 5,75°,635 17 | German Reichsbank......... 35.5 ..... o TI ie OO ners & 
Gallioubieh - 2,951,087 9 ... 3,981,397 9 
Gouvernorat of Rosette ........000+ oon 22,661 9 ... 22,661 9 
12,670,711 21 ... 73,468,403 4 .., 86,139,114 25 FOREIGN RATES OF EXCHANGE ON LONDON. 
———— Latest Bates of Exchange on 
SRY .rcrcccccsrecccccccccsosscsssesoreversovess penecoper socensocsecesooseeceese £88,478 0 ° Dates. London, 
N.B.—593,6882 10s forming the half-yearly service of April, May, and July, of the | Parts sscscsessssssees Oct. - seeee a qnnee Bhort, 
loans of 1864, 1867, and 1865, has been pl at the disposition of the establisments | Berlin .....ecssssesssses oo . seeeee onal ps eeeees ad 
charged with the service, Gombe ee pe 9 a 20.22 gd 2 3 weathd date. 
STATEMENT NO. 3. « VieWe ..rcccrscesseseses = 21 scccse 119.20 eeocee - 
REceEtrts APPLicABLE to the Service of the InrerEst and REDEMPTION of the | g; PetersbUrg....... — ica 23% oe an 
PREFERENCE Stock. Alexandria .....c00 Spt. 25 sevees 95 men _ 
Falling due 15th October, 1877—£ 442,872. Constantinople ...... Oct. 10 ....08 107.60 ececee ~ 
Administrations, the Re- New York seessecoerss ll eorese 4.8: eeecee Cu days’ sight, 
venues of which are Sums Paid Sums Paid Totals to Rie de Janeire ...... Sept. 26 ..... = 2jd sooeee 90 days’ sight. 
Applicable to this from lst from 15th April 30th September, | port Elizabeth .... — en a 8 tol % dis ee en 
Service. to 30th Sept. to 31st August. 1577. COYIEE ccocecsscccsesces “= 13 coerce ls 944 eoovee 6 months’ sight, 
RRIOUR, ccqcoersesuee setters P.5,419,245 00... P.18,272,319 38... P.23.691,564 38 | Bombay crcecscsersesee OCt, 5 caveee 1s 913d bindiee — 
Port of Alexandria............ eee ove eee oe eee Calcutta ...... ae . oocsee ls rie erecce a 
— ae een K eOGreesesee . — eeeeee 2s Ceecee -—- 
SAY ..c.ccrecscccecsresccnsersersessesserseeeeecssssssesesenecsesensessenses £242,990 cee or me ob Maeles 6s 5d 78 8d cabin ~ 
The Commissioners of the Special Treasury of the Public Debt of Egypt. 
(Signed) P. BaRAVELLI. 
Sor Gnstihed Comm’ the ( ontrelior COURSE OF EXCHANGE. 
or rt ie : e ¢ ontro ’ ¢ 
(Signed) W. Moe. mat o> Negotiated on aeons 
Buiiion.—The foliowing is taken from the circular of Money. Paper. Money. Paper, 
oa RGURAED crnccretesennneriosenee 3 months 12 4 8 OE cone 12 4 «O12 6 
Messrs Pixley and Abell, dated October 11 :— a 8 DER (ae atsight 12 13 12 hj one oe: 2 
Gold has continued in demand during the week, and further amounts | Hamburg...scevereerseecvseceereed montas » S » 7 dacs 2” = 30 z 
have been withdrawn from the Bank for transmission to America, a ad nn wa en e 
Egypt, and Lisbon. The total taken is 24),000/, and 6,000/, sovereigns, — 1316 1220 swe 12274 12 30 t 3 
have been sent in. The Mongolia has brought 47,2001 from India: 7” - s = - neds 2 av 3 a ie 
the Pisko has brought 80,000/ from New Zealand; the Fernglen has | Same? cee = oC : 
brought 33,500/ from New Zealand—total, 160,700/. The Neva has PGE i Aineaiinctenaninnatvbesclfotiel cheques 2517} 25 22% ...... 26 20 25 25 
taken 50,460/ to Lisbon, the Peninsular and Oriental steamer 71,200/ ; 3 months 2537 25 42¢ ..... 25 40 25 45 | ; 
to Alexandria, and 100,000/ has been sent to America. ; = % = ” eon = a = S 
Silver has been very unsettled since our last circular ; and owing to 464 468 46% 468 
the near approach of the holidays in Calcutta, which continue fora 473 Asap ra art | 
fortnight, transactions have been limited, and prices have gradually 3 7 aoe ve @ 2 
declined from 554d per oz, our last qnotation, to 545d per oz, a rate at a7 a 4 
which business has been done to-day. The arrivals during the week 47% ee) eee 7 “7 , 
comprise 350,00G/ from Germany, and 30,000/ from America. The si te big ania bit 1b 
steamer leaving Southampton to-day takes 326,500/ to Bombay. its wen is iS | es 
Mexican Dollars.—A few small parcels were sold at 54d per oz at the ancmsquenenantenenpgnantiinnttianetiindinitens sae 
close of last week; the market is, however, now weaker, and the EXCHANGE ON INDIA. 
amounts now here will not be placed for a few days. ; " (From Girard de ‘s Circular.) 
Exchange on India for banks’ drafts at 60 ans m9 is : 4a o oo IL i aS 
1s 94d per rupee. The latest quotations of exchange from the Kas r—— Bank pm gol tary vate a 
for banks’ drafts at six months’ sight are, from Calcutta ls 93d, and cotati ee a a ods -. Se tad + 2 _ * 
Bombay 1s 9}3d per rupee, from Hong Kong 3s 11 gd per dollar, and Madras ......... 189d is Gipd Bd... Is Sid. = 1s Od a's 
f ; i 5s 59d tael. bombay ...+ © 199d swe M8 Od Ad... Is 6id 4. = O0 a 
rom Shanghai 5s 53d per ae y — eae a= ree a 
Quotations for Bullion.—Gold—Par gold, fine, 7 7s 94d per oz standard ; eee ie - .. =e a + 3% = ov be x 4 
ditto refinable, 77s 1ld per oz standard; Spanish doubloons, 74s 6d Bingapore.. Ss l0d 4d “301044 11d, 90 $j Gd .. Se 934 14 se} 
r oz nominal; South American doubloons, 73s 10d per oz; United Hong Kong... 38 10d 4d ... 38 103d ld... 38 84d id 2. 38 Od i: ee 
tates gold coin, 76s 5d to 76s 6a per oz; German gold coin, 76s 39d Shanghai...... Ss3did ... 6s $id 2d ...... 6s 23d jd... 5e 24d 3d ee 
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BANKERS’ 


BRITISH FUNDS, INDIAN GOVERNMENT 











SECURITIES, &o. 

ON ss gaint Closi 

Dividends Due, Barriss Fuxps. Peteeee 
——_ j CS LBLLLBLB LLLP LLL 

_B July 8... 3 per Cent. Comsols.....0-0.000-.| 954 95% 
a a De for Account, Nov. 2...... | 95% 952 
| April 5 Oct. 6.../9 per Cent. Reduced .s.s0--| 94 Ot 
| April 5 Oct. 5... New 3 per Cent, cocrrssserererees| 04 04% 


Jan. 6 July 5 | DoBk = aseoes Jan. 1894) ... 0c 
Jan.& July 5 csi Do 2 - eeteee Jan. 1804 oe) tee 
Jan & July 5 ss. ADNUIOS ...ceccrrcee JAM. 1880) «1 ove 
April 6 Oct. B..| BO crvcocsve-onseesee Apr. 1886] 6} 6+ 
Feb. 4 Aug. 4.... Do(RedSeaTel.) Aug. 1908) 17 173 
Mar. 11 Sept. 11 Exchequer Bills, 1,000/, 2} %..|L0sd par 
Jane 11 Dec. 11, Do 1002, 2002, and 500/, 24% |10sd par 
InpIAN GOVT. SECURITIES. | 
.. India Stock, 5 %... July,1880/105} 6 
Oct. 1888 192} 3 





Jan. 6 July 5 
April 6 Oct 6...) Do 4% -s0--eeseeee 
ca Do Enfaced Paper, 4 %.++...| 8 
Feb, 28 Anz.31.! Do do 49% ssccvsese --svesennee] S183 
May 81 Nov.30. Do do 6t % ..... May,1879| 89 91 
Junel Dec. 1... Do do 5 % Rupee Dbn..1877| ... «+ 
Junel Dee.l.... Dodod& do 1882) .. os 
Feb. 16 Aug16. Do Debden. 4 % .. Aug. 1878 100} 1% 
Mar. $1 Sept. 30 Do Bonds, % 1,0001....00..| 30 40p 
mar.81 Sept 30 Dodo 4%, under 1,000 .../ 30 40p 

MISCELLANEOUS. 
April 5 Oct.6... Bk of Engind Sk ,43 % last $ yr 259 261 
Apri! 1 Oct. 1... Canadian Gov. 4% Bnds,1993-8 
gua. by Imperial Governmt 106 108 
April 1 Oct. 1... Corptn of Lon. Bds, 1877, 43% 


Jone 1 Dec.1...| Deo do 1879, te coe ene 

Jan. § July 6.... Do do 1882, 48 % | ov 

April & Oct. 6...) Do do 1881, 42%! ... os 
| Do do 1881, 4 % 





Jan. Apt Jly.Oct Metrop.Brd of Wrks, 34% Stk.\1015 2 


| FOREIGN STOCKS, BONDS, &o. 








to,e Next 
& 
Dividends = = Draw- 


Due. & & ing. 


| Closing 


Name. 
Prices. 


Jan. July 2% Dec. |Argentine, 1868... 6 %| 67 69 
Mar. Sept. 24 Feb. | DoPublicWorke 6 % 57 59 
ee |B. [*Oet. |BOlivin.csveesisvere 6 %| 234 24 
June Dec| 1 | Nov. |Brazilian, 1852 ... 4¢%) +» ++» 
June Dec. 12°) Nov. Do 1858 eeeeeeeee 44% | eee ove 
April Oct. 1 *APr. | DO 1850 seve 5 %) + ++ 
Do 1860 sevsveree 44%) «> 












June Dec. 1'* Nov. oe 
April Oct. 1°")... Do 1863 ssossseee 44% | 87 90 
Mar. Sept. 1 | Jar. | D0 1865 sss 5 %| 93 95 
Feb. Aug. 1 | Febs | D0 1871 scssccoe 5 %! 02 93 
Jan, July. oe | Feb. | Do 1875 severe 5 e; 92 94 
Jan. July) 3 | Jan. |Buenos Ayres...... 6%) ++ 
Jan. July &% JaM- | Do 1857 soe 3%) oo 
April Oct. 1 *July-| Do 1870... 6 %| 57 60 
April Oct. 1 | Jan.| Do 1873 a... 6 %| 57 60 
Mar. Sept: .. | Mar. |Chiliam, 1842 .... 3%) *** ++ 








; Do 1868 secrereee 44% | = 
Jan. July, 2 _UCt. | Do 1866 severe 7 % 190 103 
Jan, July 2 "Jam. | Do 1867 seven 6 %| 97 99 
Jan, July 2 | Nov. | Do 1870 cco 5 %| 85 87 
Mar @ept. 2 | 980. | Do 1878 sso 5%! 83 85 
| Mar. Sept. 2 | 380 | Do 1875 sess 5 %| 83 85 
| Feb. Aug. ... | Feb. |Chinese, 1874-6 ... 8 % 192 104 
Fe & s 37 39 
Quarterly. ' - oe 0 38 
at ee cnen 
Mar. Sept. 2 */82- |Danubian, 1864... 7 % 
| Jan. July 1.64 "Dee. | Do 1867 w.-+0. 8 % 
- n’ne + |Ecuador,NewCon. 1 % 


ad n'ne ss DoPrv Léa Wrnt. 
April Oct, 3°87. Feb. |Egyptian, 1864 ... 7 % 
| Jam. July. ... | + Do Unitid Dt. Sc. 
Apr. Oct. ... | Do Gv. 5% Pf. do 
Jan. July. 24 Dec. |Entre-Rios .....00. 7 % 
eee ase eee Greek, 1824-26, ex 
Coupons ...... 5 % 
eee | eee oes Do Coupons eee 
iain g “Dec. |Honduras .....0...10 % 
ove 8 “Dec. | DO 1870 ..0010 % 
April Oct. i *July.| Hungarian .....00- 6 % 





LFS RRARLLLFLLELEL FF Fe eeeens 

_— 

. ar) can mm + Groots "oe e 

Zoro F eos SSSA BESS eo rowers ‘a acka 
~~ 
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< — soem Ie 
San Se3} et aa i SS ei aacn 
oo 


Jan. July. 14 “*Oct.| Do 1873 ......... 5 % 
June Dec... o Do 1873, Trsury. 6 % 
Feb. Aug. ... + Do 1874, do 6 
Jan. July... *Dec. |italian, Mar. Ry. 6 % 
April Oct.’ eee '*Jan. Do howd seeeeeees 6 % 
Feb, Aug. ... *May.| Jape _ scores 9 % 
Jan. July. 2 *Apr. eesecsesessseceses 7% 
eco 1 eco eee Liberian eeeeereneeee 7 % 
eco ‘n're eee Mexican eeerereeeeee 3 % 
eee n'ne ee Do 1864 200.2... 3% 
May Nov. ... | «» |Norwegian Scrip... 44% 
ee z oe Paraguay eccceceee 8 ‘o 
om ig eee De 1873 wdc. 8 % 
ooo 2 | 1880 | Peruvian, 1870 .. 6 % 
~~ tae | = Do 1872 csrre0e 5%) L1¢ 11} 
Jan, JGlyin’ne) ... | Portuguese, 63-67 3%! 50 650¢ 
Sam. sQlyln'ne, o- Do 1869 ......... 3 % ove 


' 

} 

ST aes Do1877S8cp,all pd | 4e$ 60} 
oui lo on Do do 36/ paid... - 

Mar. Sept! ow. --- |Russian 182z,£stl 5 % | 

Jan. July) 2 | Oct.| Do 1850 sco. 43%! 70 738 

June Dec.) ig *Mar | D0 1860 s..s00 $$%| ves 

May Nov.) 1¢ | os Do 1859 seco... 8 %) 52 55 

May Nov., a ove Do — coseseeee 6%) 73 75 
‘ - | . ng-Dtch. ~ 

April Oct.) 1 [*Jan. - 1684, Loot © %| 75 78 

April Oct 1 [*Jan. | Do do, 842 165... 6 %| 0. cee 

April Oct. 1 |*duly , Do Ang.-Dutch, | 


April Oct. 1 |*July Do do, 84/ lds... 56 %) ... 
May Ni ¢./ ).16)*Aug Do (Nicls. Rail) 4 %/| 66 68 
Feb. Aug.) U98!*Feb. | D0 1870 scccooce 5 %! 74 76 
Mar. Sept.) .v8s “Feb. | Do 1871 ceccoocee 6 %| 72 7 
April Oct. v5} *Apr.) Do 1872 ss... 6%|72 74 











FOREIGN STOCKS, BONDS, &c.—Continued. 


«| 
“a 
* | Next 
Dividends 2 Draw- Name 


s6| | 
Due. Ze ing. | 


Closing 
Prices. 








June Dec .098*Dec. Russian 1873 ...... 5 % 74 75 
April Oct. 098 *Apr) Do 1875 s..0... 46%) 65 67 

a 1.75, Dec. San Domingo... 6%! 4 6 
Jan, July. 24 Dec. \Santa Fé ... see 








June Dec. 1 ws |Sardinian.. a 5 % 87 89 
June Dec.) s | ov \Spanish * « 8%) 12 12 


ooo soe | ser j Do eeeneeeeereterrens 2 % 
Jan. July. 14 Dee.) DoQuiekslvr Mt 6 %| 95 97 
April Oct. 0.46 Jan. Swedish Govern- | 

| _ ment, 1864 ... 44%) 99 101 
Jan. July }! «+ | Do do, 1868...... 5 %/i04 106 
June Dec. .. | ... ) Do 1876,Serip... 44%) 984 99% 
April Oct. 1 (‘July | Turkish, 1864...... 6 %| 5% 60 
*Dec.| Do 1858 se. 6 %| 10b 11% 
| Nov. | Do 1862 ssooee 6 %| 108 11% 
| Nov. | DO 1868 sssccoeee 6 %! see ave 
Do 1865 ssccooeee 6 %| LOG 10} 
Do 1866 ceo. 6%) 10 11 
*“May | Do Guaranteed.. 4 % en 104 


ose 


4 no no 


a 44) Nov. 
Feb. Aug. 1 








one Mar. | 14 
April Oct. 1 |*July. 6 % 39 
ese ws | os» | Do Treasury, A 9 %| 17 18 
| aes |) Ne ee 

woe} ove | cee | DOC senceesscee 9% 17 18 
ove | _ ove Do B and C...... 9 %| 17 18 

ab 1 | Mar. Do 1878  .-000.... 6 %j 10 10} 
- 24 | Nov. |Uruguay,Con.1871 6 %/| 25 26 
eee not applie: |Venesuela ........3%| 6 8 
° none Do seeeeeereterereeee 14% 3 4 
notapplied] Do 1862 ss... 6 %| 11 13 

not applied] Do 1864 ......... 6 %| 10 12 


Norte ividends on the before-mentioned stocas 
payable in London. 
Quarterly. | +. | «.. |ArgentineHrd Dis 6 %| 45 47 
Jan, Jay, ee | ove |Aus.Sil.Rnts.exl0f 6 %| 54 56 
May Nov.) «| « | Do Paper dodo 5 % 63 55 
Jan. duly, eee eee Belgian, ex 25f eee 24% “7 «008 
May Nov. oe | coe | DO ..cccccecrceseeee ME%) vee oe 
May Nov.) .+ oor | Do, 1874 coe ents O % soe tee 
Quarterly.| ... | ... Frenchrentes,x26f 3 %| 63} 69 
Quarterly.) .. | ss | DO dO ss..s00ie. 6 %/LO8R 43 
Jan. July... |*Dec. |Italian,ex 26f .. 5 %| 70 70, 


* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 








COLONIAL GOVERNMENT SECURITIES. 


Autho- Closing 
Dividends 
ed Due. Name. | Prices. 

















159000 Jan & July British Columbia, Scp 6% 105} 106 
es Jan &Juiy|Canada, 1877-80 ....0. 6% /102 205 
ew dan & July} Do 1881-4 ........... 6%|106 109 

473458) Jan & July; Do 18865 .....sccccerees 5% 105 107 

1026752\Jan&July| Do Inserbed Stock. 6%\105 107 

600000 Ap] & Oct] Do Domin. of, 1903 5% 104 106 

4537500 May & Nov| Do 1904-5 ............ 4%| 98} 93% 

412500;May & Nov} Do 1904-5 Ins, Stk. 4%| #2$ 934 

2500000 May & Nov! Do Scrip, all paid... 4%| 92g 9835 
we |Apl & Oct|Cape of G.H.1890-1900 6% 117 119 

ewe \Apl & Oct Do 1880-90... 6%! + see 

wow. dand&Jualy Do 1891 ....0.. 6%/116 118 
219700 Ap] & Oct Do 1900 6%/110 112 
2195000 Apr & Oct Do evceveseese- 44% |LU1§ 102% 
250000 May & Nov /Ceylon, 1878 ..........0. 6%/103 205 
350009 May &Nov, Do. 1882 1883... 6%|1i1 113 
3000” Jan & July Mauritius, 1878........ 6% lu2 104 
160000,May&Nov, Do 188 2.000008 6% {107 110 
400000 Feb & Aug Do 1895-06 ... 6%/115 118 

100000/May &Nov Do o tessseesecses4$% 1/102 104 

100400) Ap] & Oct Natal ccccsccccssssssserees 6% |108 110 

6990! May &Nov. Do SHeSeSeSeS eee EFESEEEe 6% 1ue 110 

137000 May @ Nov, DO scsese cvcsessseeeeee 6% | 107 108 

350000 Mar &Sept Do ...... se.sseeeseeee hh %| O84 973 

350000 Mar & Sept Do Scrip......00...00.44%| ¥6g 974 

166000 Jan & Jui,|New Brunswick ...... 6%/|:11 113 

5031600 Jan& July N.S. Wales, 1888-1902 6% |108} 109% 
| 2% an. drw. 
1000000 Jan &July| Do {f." 73 to Dor 5% |105 107 
1961500 Jar &July) Do do 1903-6......... 4%/151 102 
93100 Jan & July New Zealand, 1801... 6%)114 116 
Jan & July Do 1914.... 6%) 164 105 
7163100|Quarterly* Do Consol. 6%|104 105 
201 Mar & Sept Do 1691 ... 6%|1i4 117 


$20000),)ne ds Dec) a 7m eve 6% /115 117 
. of Auc. 
oa & Oct) Do ser] &2,1869 rn ooo 
6000000| feb & Aug) Do 6/30 1879-1904...44% | 97 93 
1250000] Jan & July, Do 5/30 188)-19u6... 5% 102 103 
226000! Jan & July| Nova Scotia, 1856...... 6% i110 112 
220000 Jan & July) Prince Ea.island,10/30 6% i1u6 108 
g00000| May & Nov| Quebec (Provinee of). 5% 100 101 
860000) May KS NOV) Dove.ser--seeereeeeeeevvee 5% 100 101 
1850200 Jan & July Queensland, 1882-6... 6% 108 110 
1608060 Jan & i Do 1891-6... 6% 116 118 
2961799 Jan & July! Do 1913-15. 4% 934 04} 
299500 Jan & July |S. Australian, 1831-00 6%... ... 
410200 Jan & July De = 1861-1000 6% 115 120 
778600'| Jan & July Do 1901-18 6%|116 121 
240000 Jan & July) Do lvll-20 6% lw9 111 
1812000 Jan & July Do 1884-99 4% 96) 973 
102600 Jan & July; Tasmanian, 189F 4... 6%/i16 137 
662800) Jan& July) Do 1893 to 1901...... 6% 115 117 
850000 Jan & July! Victoria, 1891....00045 6% ild 118 
7000000, Apl & Uct) D0  1883-Brrcsuee 6% 108 109 
2107000 Jaun&July} Do 1894............ 6%{/1L9 110 
1500000\Jan& July} Do 1899-1901 ... 4%/ %6} 674 


*J anuar) , April, July, Uctob 1. 























PRICE CURRENT. 





[ Oct. 13, 1877. 

















AMERICAN STUOKS. 





33 
Dels. Name. 34 
z 















202663100) Do 6/20 years...........0.008 6% \IS85)LCS 6 
310622750, Do ee, 371.346,350dol, 6% |1887)107 7} 
nh 


Do Funded ...cce. sessssess 
Do Fund 5% | 1881/1054 6 


“ee | yeoman + ssseeee 5% |190611064 7} 

300000000, Do Funded, issd. at 103344" ‘ 
$203000| Louisiana, Old ..... | 2, Ose 
495800 Bat, ct ones oo 
1000000 ee OS ee ove c 2 
8000000) DO dO vesssecsesensee 8% /1878] 42 ED 





4000000, Do O ...seererecevee 6%) oo. | 42 
610000/|Massachussets ............006 5% (lass 105 107 


B26G00l} D0 ccrccccscesorcererececeoree, 6% 118041 | 
6198001 ie eiieg ne aan i900 108 ies 
ees oe sabetncdseapuemnreeemees 5% |1889 106 108 
: canes Se SUT TES eapereccennss 5% 189) 106 108 

7 D* creeireube tence + 5% |1895]106 108 
a Virginia Stock ..........00008 5%| w. | 30 35 
eas Do POR e Ree eeeene Peete eeeeeene 6% | oo | 33 35 
eco Do New Funded ......... 6% 1996] 58 60 
. Aue oe wi « 
000000 any and Susquehanna.. 7% 1906, 94 

17500000 A.&G. W.1Mort.1,000 dols 7% lvoz! 3 

11500000 Do 2 Mort. 1,000 dels ... 7% 1 

29000000 Do 3 Mort. 1,000 dols .., 1902 
6000000 Atlan, Miss., & Ohio Bds. 7% 1805 
7a Rotemmit.otBadere.Cts rr 

Galtimore&Potmac(Main) 6% 1911 

1600000 Do (Tunnel) ............... 6% 1911 
__ | (Guar.by Pen.& N.Y.Cen.Rail.)| 

25000000 Cen. of N. Jersey Con,Mort. 7% 1899 

25885000 Cen. Pacific of Calfornia.. Tae 6 






2000000 or SCabternie & Oregon 
vision) lstMt.GdBds 6% 1892) 93 

2000000 Delaware & Hudson Canal 7%! ... | 96 s 

peste Mil.1 Mort. Bonds 7% 1876) 30 40 


1000000 ° do 8% 1876, 30 40 
78000000'/Erie Shares, 100 dois .... | .. 


8536900 Do preference GO cevccoree 7% | aoe 
10000000 Do Convert. Bonds ...... 7% 1904) 41 

1700000 Galveston & Harsbug,i Mt. 6% 1911, 80 8: 
29000000! Lilinois Cent., 100 dols she, 


14000000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Rouds 7% '1 
800000 )0| New York Central & Hudson 


105000u Marietta & Cincinnati Kan. 7% on oo 





lst Mortgage Bonds... 7% |1889)102 104 
27 237000] Union Pacific Rail., 1 Mort. 6% \1895\103 6 
STERLING BoNnpDs. 
1800000) Alleghany Valley Railroad 7%/1910! 92 04 
A.&G.W.Con. Mort. Buds* 7% 1892 coo one 
1100000} Do Leased Lines Trust 7% 36 40 
980000 . 












6% |1806,106 8 
... 6%|1907)106 8 
2000000) Do ceecce.eeseee sssesseesseces 6% (1910108 10 
700000|Cairo and Vincennes ...... 7% |) 20 30 
900000/Chicago & Alton Sti.Con.Mt, 6% |1903)107_ 8 
676000 Chicago & Pudacah, 1 Mort 7% 1902) se ove 





ese Do Consol. Morigage ... 7%/|1920| 81 
3000000} Do Second ..............008 7% 1898 42 
400000|Gilman, Clinion, & Spring. 7%| 1900) 55 
800000) Lilinois & 5t Louis bridge 
[st Mortgage....... eseee 7% (1900) 93 
400000] Do 2nd Mortgage ......08 7%| « | 93 
1000000|Illinois C. Redemp. viort. 6% |190-} 93 
1090000|Lehigh Valley Cou. Mort... 6%| «+. | 98 
600000 |Louisville aud Nashville... 6%|19v<| 92 04 
700000|Memphis & Ubio, 1 Mort, 7% | 1804 104 106 
900090|Milwaukee&St Paul, Mort 7% |lvv.| 98 100 
600000|N, Cen. Rail, Con, Mort..... 6%|1 +} 86 87 
669800| Panama General Mortgage 7% |184:|103 106 
240000|Paris and Decatur ...... 4. 7%|184-| 26 30 
ove Pennsylvania Gen. eaten 6% ig. lee 6 
5000000} Do Con.Sink.Fund Mort, 6% | 190. 
Philadelphia & Krie, ist 5 
Mort., (gua. by Pou sen 99 102 
sylvania Rail. Co.) ... 
100000; Do with option to be pd | 
in Philadelphia......... eve | 99 101 
- Do Generai Mortgage... 6% |1920) 86 88 
2000000) Phil. & Read. Gen. Con, Mi. 6% /1911}100 102 
2000000} Do Improvement Mort... 6 %|1897/ 88 88 
Do General Mortgage... 6%| ... | 67 69 
1100000|Sth & Nth Alabama Bonds 6%} ... 20 92 
600000) U.Pacitic Rail,omaha Bdge 38% |1 99 101 
869200! United N. Jersey Ral).& Cl. 6%|isv4108 10 
ll D0 dO ccccsssseseeeseesereeeee 6% [19011108 10 


1133800} D0 BO severe ece overs -00-eeees © OT 
© Issued 2,771,000l—reserved for exchange 3,228,400! 

















BANKS. 
Last 

Aatho- Annual S Closing 
rised | Divi- | Name. | | Prices. 

Issue. dend. | |e 
eS —_ << 
100000 6} % |Agra, Limited, A... 10 | 103 lit 
80000, 6 % |Alliance, Limited “| i2; 13 


160000, ... |Anglo-Austrian ...... 
20970, 10 % |Angio-Californian, L. 
eee sng.o-Egyptian, L... 
4 % |Anglo-foreign, Lim. 
ews }jAnglo-Hungarian ...| / 
16000] 6} % | Anglo-Italian, "66, 1) 20 
74000)... Anglo-Peruvian, L... 
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BANKS—VCoatinued. 
| Last | ee | 
Autho- Annual £ : Closing 
rised | Divi- Neme, S | 
Issue. | dend, | | @ | & | Prices. 
30000 123 % Bank of Australasia 40 40 90 92 
12500, 74 % Bank of B.Columbia 20 20 20} 214 
12500 7} % Do New, iss.at2p 20 10, 9} 10} 
100000 6 % int. Bk of Constantinople 10| 6 2 3% 
10000| 10 % Bank of Eevot .....' 25 25 26 28 
| 114 % Bank of Ireland 1... Stk 100 | sss ove 
35000, -. |BankofRoumanta.., 20; 8 3) 4 
20000, 10% ‘Bank of S. Australia| 25 | 25 46 48 
20000; 12 % |Brk of Victoria,Aus. 50 | 25 48 50 
700000, 15 % |Bank of N. Zealand, 10 10 25% 263 
20000' 6} % |British N. American’ 50 | 50 53. 55 
20000! 8 % |Central cfLondon L) 10| & | 72 8} 
40000' 6 % \Chartered of India} 
| Australia, & China) 20 20 | 224 233 


30000' 8 % Chart.Merc.ofIndia, | | 
| London,and China, 25 26 27% 284 
60000, 9 % |City SOTECOT CRN eR ERE Tete, 20 | 10 153 16¢ 
20000, 13 % [Colonial ....ce00ee. 100 | 30 | 59 61 
86000) ww» |Com. Bnk. of Alex. L 6 3; 2 4 

300000; 10 % \Consolidated, Lim...| 10 4) 
4% |Delhiand London, L, 25 25 | woe eee 

60000! 10 % \ye a Bank of Rio 
de Janeiro, Lim....| 20 10 | 12 123 

80000} 8 % a Scottish, & | | 
| Australian Chart... 20 | 20 | 20} 27% 
ee | 10 int. |Franco-Egyptian ...| 20 | 10 | 9% 103 
—— 7 % |Hongkng &Shanghai_ 28} 28$, 33 35 





6 % (Imperial, Limited... 50 16 | 16} 17} 
«» |Imperia 1 Ottoman | 20 | 10! 43 
. % TODIAN ssseservererreeree 25 | 26 20 22 
Do New idinemenill 25 10 6 v 
: : Land MortgageBank 
of India, Limited.| 20| 5 | 2 2 





1964, for 30 yrs..100 100 100 101 
«. ‘Lond. Bk of Mexico 
& Sth America,L. 10, 6 | 3} 4 
ap Do New sseseeseree 30 | 10 


5% | Do 5 % Debentures } 


eee 





\North-Eastern, Lim. 20} 6! 6 6 
|North-Western ...... 20 7h) eee tee 
Oriental Bk. Corpor. 25 | 25 | 45 46 
Provincial of Ireland 100 25 81 83 
10° '31 33 


x. |Lond.of Commerce,L. 20/10)... 
8% Podge de SEY 20 | 29 30 
16 % ‘London and County, 3 | 20 | 623 63} 
6 % London&HanseaticL 20; 7 |} 4 par 
16 % London Joint Stock, 60° 15 | 48 49 
124 % London and Provin- 
cial, Limited ...... 10) 5 ; 11} 12} 
5 % Lond. & R Plate, L. 100 | 40 | 36 32 
SH 1 We Wee ccccss wee 10; 8 
8 % |Lond.&S.FranciscoL; 10 | 10 | 12 123 
.. |Londoa ¢ 8, Airican| 20 20 | 201... 
8 % Lond.& S, Western,L' 100 | 20 | 27 28 
14 % |Lond.& Westminster 100 | 20 | 63 64 
es |Mereantile Bank 0} 
the River Plate, L., 20 | 20; 1 2 
15000| 10 % |Merchant, Limited... 100 26 | 324 334 
9015} 8 % (Metro Iitan, A aa 10; 8 8 
ore Do pur? . 10 3 uu 
Do New Ti eeentes oeeee | 10 lk A. oe 
8 % Midland, Limited ...,100 | 20 | 25 %6 
2 % [National ccc) 50 | 30 | 74 75 
12} % |National of Australas| 4| 7) 8 
7 % National of Lrpool,. | 25 15 | oe ase 
6 % |Nat.of N. suey 10 | 34) 4 4 
21% NationalFrov.ofEng. = 21, 89 91 
21 % Do eee ccctedutcttaeseee! OO 2 62 54 
6 % |New London &Brazi-' | 
lian, Limited ., |® | 10| 8 8} 
7% % New South Wales... 20 20 | 69 61 
%, 
% 
% 
% 
% 


NOW ccccccvsceee! 10 
12 % (Standard of British. 

8. Africa, Lim... 100 | 25 40} 41} 
16 % |Union of Australia... 25 | 25 | 66 68 
132 %/Union of London ... 50 | 154% 41 42 


_____ TELEGRAPH OOMPANIES. 





Actho-| e Closing 
Issue. & Paes Mame. Prices. 





eo 








3949840'Stock| 100 | Anglo-American, Lim...| 563 57} 
1975080|Stock| 100 Do Pref { Def.nodiv. 85 886 
1975080|Stock) 100 | Do Def. (till Pfgets6 29 30 
90000; 10 / 10 Brazilian Submarine, L. $f a 
16000} 10 | all \Cuba, Limited .....000++ 
13000} 10 9 |Direct —_ cocsoccvese 
20 [Direct U. S - Cable, Lim.. i a 
i0 |Easrern, Limited eduvecces 
«» | Do6% Debentures ... Bu 13 
all Eastern Exten.Australa- 
| sian and China,Lim| 72 8 
10 Globe Telegraph & Trust} 4; 62 
10 | Do 6 % Preference..... "i 10; 
all |Great Northern .......0....| 7 73 
al Indo-European, Limited) 194 204 
all |Mediterranean Exten., L 3 
all Do 8 % Preference......| 93 
8 8 |Renuter s, Limited.........;5 9 i0 
280000//Stock| 100 [Submarine ....cocccereeee/280 235 
1 all Do Scrip Seen ee ee ee ewneeees 2 2 





all |WestIndia& Panama,L| 2} 3} 
all Do 6 % lst Preference} 9 #3 
all Do 6 % 2nd Preference! 8 84 
20 | Western & Brazilian, L.| 4} 653 
all | Western Union of U.5 
re 7 % lst Mort. Bondal 1ll 113 
DOCKS. 
Closing 
Paid. Name. Prices. 


100 leas and West India ...... 125 128 
100 ‘Hull SOPPRS ER HRE TOSCO REE HE HERE ET Ee 103 105 
100 |London and St Katharine 69 72 
all | Do Debenture Stock 4% 102 06 
100 Milwall ee PeCSeT eee ceeeeseere® 93 

100 Southampton Se Ceereeeerereeeee 765 oe 
100 |Surrey Commercial ... .+++|134 137 

















THE ECONOMIST. 


INSURANCE COMPANIES. 
(Revised by Messrs Whiteheads and Coles.) 
Autho-| LstYr's a 


























rised Dividnd /€ 5 Eo 
Issue. Pr. Shr. Name. 2 & Prices. 
£ sd 
50000 1 2 0|All'ance Brit. & For. 100 | 11 | 26 27 
10000, 0 120) Do afarine ......+ -100 | 20 | 186 18 
24000 0 18 0 Atlas Fire and Life.. 50 6 16} 17} 
30001 10 0! Argus Life ......0+- 100 | 26 | 234 243 
50000, 1 0 0 Brit. & For. Marine,L.| 20 | 4 | 15 15k | 
30000, 9 4 9\Church of England..! 50 | 2) 33 
5000, *0 10 0/Cler, Med.& Geo. Life 100 | 10 | 26 28 
50000, 0 12 6 Commercial Union... 60 | 5 | 19 20 
4000,*4 0 0 County Fire..ssoves ee | =i = co) 
6160; 1 15 0} Crown Life .......s000 37 
500000 6 O Eagle Life .. oo | Beh egantl 
10000 0 14 0/Equity and Law Life } a 6,13 14 
20000 0 6 0 Eng.cScott.Law Life 3¢ 62 7 
10000, © 8 0 General Fire & Life.. = 5 t 53 6} 
25000, 0 4 0Globe Marine, Lim...) 99 | 4 34 3} 
20000 3 15 O/Guardian Fire & Life 100 | * | 78 80 
20000, «| Home&Col.Marine,L. 50 | ‘1 
120007 0 0\Imperial Fire ......... 100 pe (143 145 
7600 *lL 0 0 Imperial Life ......... 199 | 10 | 21. 23 
13453; 7 10 0 Indemnity Marine... 199 | 69 100 102 
50000) 9 10 0 Law Fire .rsccccesesees +100 | 24) Sb 9 
10000 *4 5 0 Law Life ..eccssseeee 100 /1¢9 1116 118 
100000 9 8 0 Lancashire F.and L. 99 | 2) 7% 74 
20009 0 12 0 Legal &General Life 59 | g | 11¢ 12 
87504 9 12 0 Liverpool, London, & | 
| | Globe Fire&Life| 20|' 3/14! 
49626 1 90 Do (ll annuities)... |... | 21 22 
$5862 3 0 0 London Ass.F.L.&M. 95 | 134 65 67 
40000 ~=—««s. = Lond. & Lancas.Fire 95 4 33 4 
10000 0 1 2 Lond. &Lancas.Life 19 | 13} 1 4 
20000, © 6 0.Lond. & Provin.Law 59 | 6}: 5t 6 
50000! 0 4 0\Lond.& Prov. Marine! 99 | 2| 3% 
10000! 2 10 0) Marine ....00....s0+000+ 100 | 18 | 72 74 
50000; 0 6 0) Maritime, Limited...| 10 10! 2| 43 4% 
50000 Merchawts’Marine,L| 19, 2/| 4 
40000' 2 "2 6N. Brit. @ Mer.F.&L. 60 | 6% 44% 
30000|*1 © O\Northern Fire & Lifejog | 5 | 39 41 
40000 0 5 0/Ocean Marin sce 25) 6 | 6b 72 
1591257 *4 © 0) Pelican Life............| ... | 32 | 51 653 


6722|19 10 0 Pheenix Fire seseeeens! ae | enn 250 253 
2600\*1 5 0)Provident Life ......100 | 10 | 24 36 
200000/ 0 3 O/Queen Fire and Life.. ri 1| 3} 3 
200000! © 8 0] Rock Life...........0000, 10 8 8 
6892203. 20 O O|Ryl. Exchnge FL&M sth! 300 400 410 





100000 0 18 O|Ryl.Insurance P&L. 29 | 3 | 18$ 19} 
10000 *3 10 © Standard Life...... “| 60/12 76 77 
4800 *9 0 0\Sun Fire ..... sees ase | eee [400 410 
4800 *2 10 o| Do Life....+000000005-|100 | 10 | 80 85 
100000’ 0 10 0|' Thames and Mersey 
Marine, Limited...| 20) 2) 7% 8 
1600/16 10 0|Union Fire and Life.|200 | 20 |325 335 
41200\ 0 10 0|Union Marine, Lim...| 60 | 6| 7% 8 
6000} 2 10 O| Universal Life ......;l00 | 11 | 38 40 
60000 © 10 0 Universal Marine,L! 20° 6 | 9% 10 
* Periodical cash bonus in addition. 
GAS 
Autho-; ~% 
a | Closing 
Issue.| m1 | Paid. Name, Prices. 











— 6 | all Bombay, Limited .....00. 7 74 
4 | Do do NeW crcccccocsccers, 5 5f 
sso Stck. 100 (Commercial ....scccse- 192 197 

20 | all (‘Continental Union, Lim. 3 1e4 






! 
se000| 20 | 124 Do New, 1889-72 ....... 12 13 
10000 20 | all | Do7 % preference ... 25 47 
23406 10 ai European, Limited .«..... 16} 173 
12000 10 7 BO: FEW cenececnnrceesasenh. Le AA 
35406/ 10 TIN ‘Caccontisonncbas | 8% 9% 





one  |Gas Light and Coke, A. 1186 190 
1000002. 'Stck. | 100 CEE § +4 
2000002. Stck.\ 100 EID © cacevnccanve nciedtaemn te a 
300000! Steck. | 100 DO Du.s.cessocesessssessesee 219 320 
165000/ Stck.| 100 Bik Micdccnpasepseremeinn ae 
300007 Stek.| 100 DED cinccciemameredeltee ane 
600002'Stck.| 100 6D cqnntiocarertnsontt ee 
wee (SteK. | 100 | DO Harssssecsssnseseneneeres 190 244 
5000: 10 | 10 ‘|Hong Kong and Chine... 18 20 
434 |Imperial Coptinental ... 92 04 
2500001 Stck.| 100 |LOndON ccccccccseseseresees 192 187 
160000:'Stck.| all | Do 1st Preference ....../35 140 
25000, 20 | 20 |Monte Video, Limited ...| 16 18 
30000) 6 all ‘Oriental, Limited sveeeneee| 7 7% 
30000} 6 24 | Do New cocccscccsevcccsee| $8 6 
10000; 10 10 | Para, Limited......scsreees 
420009'100 | 100 (People’s Gaslight & Coke) 











| of Chicago, Ist Mort. 85 90 
6000001100 | 100 Do 2nd ee eoeeee] i 
27000 20 Bl] [PHEDIX crecccccccccssccceeee 41 
144000/ _ ck 100 Do... Pritt 20C 105 


3600001 Stock 60 DO weccoccvcves covccdscoesece 102 107 
36000, 20 al) |Rio de Janeiro, Limited 30 32 
4000| 60 | al) |South Metropolitan ....../107 109 
4000 124 | all Deacccecescstamempoueene Oe. Be 
20000 124 10% Osccscececececscessececesess 24 25 
16000 10 all Surr: ROR 19 20 
10000’ 10 BC | Derrercerincseccseresnveeese.! 15 16 


INDIAN RAILWAY DEBEN TURES. _ 























veven. Glowing 

Capital. Name. Prices. 
£ 

200000 Bombay, Baroda,and C.India 4 % 100 102 


96400| East Indian .....cssececeresees core 4E% coe one 
183460 Do See POR OOT CHS ER TEETER ET HTOET CHER \ 

1000000 Do COCCEC eee ee eeeers Seeeeesee S8Ees 44 | #00 eee 
490000} DO ci.ccccrrcccccseererceesseseocees |= be thie 


62650 bastern iengal Steer eeeee sewers 4 a eee 
Do 


eee eeeeeeeee oe oe eee 





SPORE Her eee 





Do SOTO ET REET OTE Re Hee ee eT TET Te ERE os % 1 100 102 


DEeENTURE Brecua. 

411328 Eastern Bengal, guaranteed ... 4 % ‘100 102 
1500000 East Indian Irredeemabie...... 44% 108 110 
2701460' Great Indian Peninsula......... 4% 100 102 

384700! Gude and Robilkund ............ 4%! 99 101 
426000| South India, perpetual ......... 44% |108 110 





2h “% ‘Tharsis Sulphur and Copper... 10 





MISCELLANEOUS. 
—_—r. = 
— - 2 
dend. me Z 








Bonps, Loans, aND TRUSTS. 

Auckland Harb. Bd., 6 % Deb. 100 

Boston (U.S8.) bx stl, _ 1899 100 
Do 1902 ...c0e. eocenesesee, AOU 
Do 1893 ..... pucbaeniennaneel 94 . 
ity of Auckland@ %........... 100 


oF Raf F ak 





6 
6 
5 
5 
6 Cc 
5 % City of Brisbane 5 %, 1891 ... 100 
6 % City of Dunedin 6% Deb. 1925 100 
5 % City of Lond. Ist Pf{(Ontario)Dy 100 
5 % City of Montreal 5 % Sterling. 100 
BR eO AO centntetemmameniil 100 all 102 104 
6 % City of Ottawa 6 %, Sterling. 100 all 104 106 
6 % Do redeemable i393.... /100 all (104 106 
6% Do do a 100 all 102 i104 
8% Do do _ 1896 Serip..../100 | al! 104 106 
5 % City of Providence 5%, C,.Bds. Stk | all | #8 100 
6 % City of Quebec 6 &% or 

; _Fund, sterling, Ciass C..... 100 (100 102 104 
6% Do 1873.. 100 100 (108 104 
6% Do Re deemnable 1905 ‘Scrip... --- 100 | all |102 104 
6 % City of Toronto6% Sti. Db.1897 130 | all 104 106 
6 %| Do Waterwork Deben., 1906 100 | all (104 106 
6 %| Do St. Con. Debentures 1896 100 | all 106 107 
7 % Egypt 7% Viceroy Mort.Loan .., ail | 64 66 
9%! Do9% Guar.by Egypt.Gov. 100 ali | 73 75 
7 %| Do7 % Khedive Mort. Loan'1o9 all | 41 43 
5% % Foreign and Colonial Govern-, j : 

| ment Trust6 % Bonds ...100 ali | 65 70 
5 %| Do 5 % wwormrersserssererserenens 100 | ll | 52 67 
BE %! Do 6 %, 1871 scoceecesrcoesseee 100 | all | 53 68 
6 % New York City 6 % (Ex. 4#/0)..) |, 109 LLL 
6 % St Louis City 6%, red. 1893-45 200 all 108 10 
3 % Share Investment Trust, Pref.'100 i100 | } 48 63 
6 % Spanish 6 % National Lands! rv 

|, , Mortgage Certificates Sep|2000 all | | 66 66 
6 % Submarine Cables Trust ...... ond 100 | 583 83 
6 * Tobacco 6% Loan, guaranteed! 


6 % United States 6 % ae eve 100 | + ¥6 

| CoaL, Coprgr, [ron, | 

ww. (Central Swedish Iron Bteei,L. 10 | 10 | 

ome |ebbw Vale Sti, Iron, & Coal, L; 32 , 28 | 

oa | Kaglish & Austral. Copper, L.. 3 | 24) 
om 'Nantyglo and Blaina Iron- 

| works “ Preferred,” Lim., 100 | 

oes ‘Rh mney a ead 

0 WO Macsesccesctinersmetdbeced 16 | er { 


(COMMERCIAL, FINANCIAL, | 
| INDUSTRIAL, 
12} % Australian Mortgage Land & 


Finance, Limited .......... 26) 6 | %4 10 


Ceylon Company, Limited .... 30 10 


' | City Offices, Limited ............ 50 | Jot) 12 2 
é % ‘City of Lon. Real Property,L.. 25 | 12 | a isd 


(Colonial, Limited .........006..., 50 | 20 

6} % (Credit, Limited, A Shares...... 1, all} 1 
15 % Credit Foncier of Mauritius,L.. 50 
% [English and Foreign Credit... 16 | 8 | 


114°7¢'Fore Street Warehouse, Lim, 2 14 26 8 
* % |Foster, Porter, and Co,,Limited 165 " “tt <2 


6 % Genera! (redit & Discount, L. 10 
«. ‘Hooper's Telegrph. Works, L. 10 10, + 
ee Lndia Rabber, Gutta Percha, 


& Telegraph Works, Lim... 50 60 | 23¢ 244 


.. {International Finan.Soc.,Lim 10} 6 43 
6 int. John Brown and Vo,., Limited 100 


1 70 | wee sae 
10 % Liebig’s Extractof Meat, Lim, 20 all | 24% 25% 


.. (London Financial Asso. ,Lim, 60 | 30/ 2% 
13 % Mauritius Land, Credit, &., 10.) 2) 32 
6 int. Milner’s Safe, Limited... lu | 10; 8 
10 % National Discount Com., Lim. a «66 «CM 
16 % New Zealand Loan, &e.. Lim. 26 | 2} 58 
11 % New Zealand Trust & Loan, 2% 5 > 
20 % | elegraph Const. & Main.,L, 12 all 264 
20 % Trust & Agency of Austri,L. 1: 1° ¥¢ 
10 % Trust & Loan Co, of Canada 20 6) 43 
74 % United Discount Corpor, Lim. 16 6, % 

LAND, Suarprine, Kc. 


185% | ‘Austraiian Agricultural... .... 26 214 9 64 
. 388 333 32 3A 
eve LOG 96 ed 
JHudson’s B&Y ....cc.ccccovessceoee, 17 | Bll | 103 223 


1 p- s.\ritish American Land... .. 
2prsh Canada Company ... . ... 


6 int./Land Securities, ‘Limitea . ecucee, 604 8} | ry 
Natal Land & Colon. Co., Lim. 1o ali; * 


oe 


10 % Utago & Southland Invest..L. 6 1 44 


» 1 92 B4 
44 % Peel River Land & Minera}, L. Stk. 100 | $5 190 


12g % Scottish Australian Invest.,L, Stk. 100 4 
8 % South Australian Land......... 25 all) # 
w. (Van Diemen’s Land ........000 30-28 
6% ‘amazon Steam Navigaticn, L. = ps 
5 %& British Ship OWNDETE csossecceee it 33 

ll  sopaanenel Steam Navigation ... 16 16 * 

Merchant Shipping, Limited., 50 60 
6 4% |Nat ional Steam Ship, Limited 10 | ail | .°3 
4 % veninsular & Oriental steam 50 4!) 
4%! Do New 1867 ......cccccccce... 50 | 50 
3} % Royal Mail Steam «essere. 100 | ©  O, 
10 % Union Steam Ship, Limited... 3 : 


B5°77| ASEAN cocccscoses eosccccessoossoes 


BEERS 


% % (British Indian, Linmited........., 20 | al | ot 
7% ‘Darjeeling, Limited seeeenenees, 20 af 2 3 
8 °77 |Lebong, Limited ....s0-.... 10 i é 


.. (Upper Assam Limited......... 10 all | 6s. 
: 2) | gainburgh SOOT RTO SESETEOT TORE SEES 10 ! 10 1s 1 
% |London, Litmtited..cccccocccssecee| 10 | 10 1 +i 
Pr % North Metropolitan...) 10 | jail | ie 
vee (Crystal PRB. .ccocsserscereeseee Sth 100 | 18 


6 % 


7) 8 SS 


a Brew Limited ....... 
10°76 Lien ery, 20 | 20 


6%) Do Perpetual 6% 
12 % Lon. General Omnibus Co., 


we. (Native Guano, Limited., ied 6 | all} 
l0int, Phospho-Guano, Lia.ited...... 7 | aii 








by Italian Government .,, Stk.’ i all ‘101 104 
3 
a 9 


ail! 20 22 
60 al | 19, 21 

8 
* 3 


60 | 10 | 17 i8 


‘North British Australasian, L, Stk. 100 | 61 66 


$ 
eBESeee Beli ke 


Qo 
Do Preference ssccocvoseocos... Stk. 100  9¢ b 
Md Do 6 % Perpetual Debentrs Stk. 100 13 4 
620/10 Italian Irrigation 6 % ans - jan | 57 


RIB e ‘66 70 
National Safe Deposit, Lim...) 10 | 10 |” i se 
nae brer L.. 1@ | ab) 74 

New Sombrero Phosphate, od a i 
8 % Rio de JaneiroCity Improv.L 25 al! j= 8 2 
53 76 suez Canali Shares OSC 8 OeeOT OD eee 13 ' all oe (ee 


3 
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4% 


3 
3 
53 
10 
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NOTICES 





AND REPORTS. 


STOCKS. 


Hungarian 6 per Cent. Gold Rente for 8.000,0001.—Messrs N. 
'M. Rothschild and Sons have received subscriptions for the 
| above-mentioned sum at the issue price of 834 per cent. Of 

the total amount, 44 millions were required to redeem 6 per 
cent. Treasury bonds of the first issue of 1873, and the balance 
| for railway subsidies and the Treasury reserve fund. Holders 
| 





of Treasury bonds were allowed to exchange them for the new 
issue to the extent of 50/ for each 110/ applied for. The 
interest is payable half yearly in gold, free of Hungarian taxes, 
and the first coupon falls due in January next. 

Italian 6 per Cent. Tobacco Loan.—Messrs Stern Brothers 
announce that series U was drawn in Rome on the lst inst., 
for repayment on Ist January next. 

India 4 per Cent. Debentures —Upon the tenders for the 
3,000,000/ being opened, it was found that the total applica- 
tions amounted to 4,273,000/. Tenders at 101/ 3s per cent. 
receive about 4 per cent. of the amount applied for, those 
above that price in full. 

Peruvian Finance.—It is stated that the Peruvian Govern- 
ment have been delivering guano to Messrs Dreyfus and Co., 
to the extent of between 200,000 and 300,000 tons in excess of 
the quantity due under the original contract. It is also 
asserted that this breach of faith on the part of the Peruvian 
j administration was what chiefly led to the resignation of 
| Messrs Raphael, who protested against the continuance of 
the contract on the part of the Guano Company. 

Roumanian Government Iron Bridges Annuity —It is announced 
that the Roumanian Government has engaged to pay the 
balance overdue by weekly instalments, which were to com- 
mence on the 9th instant. The total amount required for the 
payment of the interest and drawn bonds in arrear is under 
29,0001, of which amount 4,000] is now in hand. Should the 
Government fulfil this engagement the total amount requisite 
will be received in England by the middle of November. 

RAILWAY COMPANIES. 

| Chicago, Burlington, and Quincy Railway—5 per Cent, Sinking 
Fund Bonds,—Mesrs Morton, Rose, and Co. offer for subscrip- 
tion $1,500,000 of these bonds at the price of 893 per cent. 
The loan is required for the purpose of reimbursing the com- 
any for the purchase of the first mortgage bonds of the St 
Pate Rock Island, and Chicago Railroad. The share capital 
of the company is $27,000,000, upon which it is stated 10 per 
cent. dividends have been paid for thirteen years, and in 

_ 1876 the net earnings were $5,500,000. 
East London.—Mr Hawes, the chairman, has addressed to the 
| proprietors a long Jetter, dealing with the deficiencies and 
| capabilities of the line, and the necessity of having a junction 
with the Great Eastern at Bethnal green for the interchange of 
— traffic. The plan for raising the requisite capital is to be 


| 


| 
| 
j 








| Portuguese Government has announced that the subscription 
for the fifth series was opened on October 5th at 87 milreis 
a bond of 90 milreis each, and was to close on the day 
| following. 
San Paulo (Brazilian).—The traffic receipts show a decrease 
for the six months of about 21,000/, owing, it is stated, to 
| small coffee and cotton crops and dulness of trade. The 
_working expenses are rather heavier. After payment of 
| debenture interest, and allowing for the dividend paid in April, 
| there remains 94,668/ applicable to the payment of a dividend 
| at the rate of 9 per cent. per annum, making, with the previous 
distribution, 8 per cent. for the year, and leaving 4,663/ to be 
| carried to reserve. 
BANKS. 
| Oriental Bank Corporation.—The directors have declared an 
| interim dividend at the rate of 10 per cent. per annum for the 
| half-year ended the 30th June. 
ASSURANCE COMPANIES. 
| Gresham Life Assurance——At the meeting, it was stated that 
| the new premiums for the year amounted to 58,409/, the 
annual income to 506,856/, and thefrealised assets to 2,396,785/. 
Scottish National IJnsurance-——At the meeting, it was stated 
| that the new life policies issued during the year amounted to 
| 423,660/, being an increase on the preceding year; the new 
/premiums were 13,140/, the claims by death were 60,959, 
| besides 9,626/ of bonus additions. The fire premium income 
had increased, and the balance of net profits was satisfactory. 
; Concerning the proposed amalgamation with the Scottish 
Union Insurance Company, which now waits confirmation by 
a special Act, it was stated that under the arrangement between 
_thefcompanies a half-year’s dividend to the shareholders of 
the Scottish National Company was paid in July at the rate 
of 18} per cent. (equal to 56} per cent. on the original capital), 
besides an equalising dividend; and no further dividend wil] 
| be payable till January next. 
MISCELLANEOUS COMPANIES. 
| Cagliari Gas and Water.—The company notify the payment 
of a dividend at the rate of 5 per cent. per annum. 
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Comptoir d’Escompte de Paris.—The company’s offices have 
been removed to 52 Threadneedle street. Temporarily all 
business connected with the conversion of the Egyptian debt 
will be conducted at 144 Leadenhall street, as formerly. 

Crystal Pulace——From January 1 to July 22 the net profit, 
after covering debenture and preference interest, was 1 ,662/, 
out of which the dividend of 1 per cent. on the ordinary stock, 
absorbs 10,027/, leaving 635/, The report states: —“ The 
Crystal Palace Company’s Act, 1877, received the Royal assent 
on the 23rd of July last. By that Act the constitution of the 
company ischanged. Tbe charter and deed of settlement are 
annulled, and the company is now incorpora;ed in perpetuity. 
The rights of the debenture and preference stockholders are 
preserved, but powers are given to redeem their stocks with | 
consents of certain majorities. The ordinary stock will be 
divided in the proportion of 20/ A and 80/ B stock for every |: 
100/ ordinary stock. The A stock only will receive dividends 
out of profits up to, but not exceeding, 74 per cent. per 
annum; the B stock will be redeemable out of the surplus 
profits. Other valuable powers are also conferred by this Act 
of incorporation. The arrangements for the conversion of the 
ordinary into A and B stocks have been completed, and the 
shareholders will have due notice of the time and place at 
which they may obtain new certificates in exchange for those 
they hold.” 

Direct United States Cable—The short section of the company’s 
cable between Nova Scotiaand New Hampshire is interrupted. 
This interruption does not affect the transmission of messages 
between Europe and the United States and Canada, which are 
now sent by the company’s alternative route. 

Foreign and Colonial Government Trust (Third Issue).—Messrs 
Glyn, Mills, and Co. will, on 15th inst., pay the 15s per coupon 
remaining unpaid from April last, together with 2/ 103 on the 
coupon then falling due (in all 3/53), leaving 10s unpaid on 
the latter coupon to form a first charge upon all subsequent 
receipts. 

London Street Tramways.—A meeting is convened for the 
22nd inst. to authorise the creation and issue of 2,500 new 
shares of 10/ each, to enable the company to proceed with the 
Caledonian road extension. 

Odessa Waterworks.—The receipts for the half-year ended 
30tb June were 16,149/, against an expenditure of 13,474/, but 
adding to this the loss on exchange and debenture interest, 
there is left for the six months a debit balance of 2,405/. An 
Imperial edict has removed the Zemstro taxation in future, 
but leaves the company liable for that due for 1876 and 1877. 

Price’s Patent Candle. — At the meeting, a dividend was 
declared on the preference shares at the rate of 6 pet cent. per 
annum. The profit for the half-year was 9,(71/, and after 
payment of the above dividend the balance was carried for- 
ward, making the total amount in hand 18,510/. The busi- 
ness continued to increase, although the profit was less by 
2,000/ than at the corresponding period. 

Reuter’s Telegram.—The directors have declared the usual 
interim dividend at the rate of 5 per cent. per annum, free of 
income tax, for the half-year ending 30th June last, payable 
on the{15th inst. 

San Paulo Gas,—The directors announce an interim dividend 
at the rate of 6 per cent. per annum. It is mentioned that the 
company is progressing favourably, and also that the profit 
would have been greater but for the low exchange. 


MINING COMPANIES. 

Emma Silver,—The directors, in a long report, state that the 
company’s appeal is to be heard before Judges Johnson and 
Wallace at the latter end of the present month; and after 
paying a further 10s per debenture to the debenture holders, 
a balance of 2,775/ remains to prosecute law suits. 














Che Commercial Cimes. 


el 


MAILS ARRIVED, 
Latgst DaTEs. 

On October 5, from Norta America, per Idaho—New York, Sept. 25; Philadelphia, 
24; San Franci co, 16; Bermuda, 20, 

On October 7, from NortH AMERICA, per Scythia—New York, Sept. 26; Boston, 
24; Philadelphia, 25; San Francisco, 18; Detroit, 34; Havana, 19; Hamilton, 
ag Kingston, 24; Montreal, 24; Quebec, 24; Toronto, 24; Otiawa, 24; St John, 
N.B., 24. 

On October 7, from NortH America, per Frisia—New York, Sept. 27 ; Boston, 26; 
San Francisco, 20; Chicago, 24; Detroit, 25; Havana, 22; St John, N.B., 26; 
Halifax, 24; Pri ce Edward Island, 22. 

On October 8, from Noxta AmERICca, per Polynesian—Chicago, Sept. 27 ; Detroit, 
28; Portland, 28; Hamilton,23; Kingston, 23; Montreal,28; Quebec, 29; Toronto, 
28; Ottawa, 28; Fredericton, N.B., 28; St John, N.B., 28; Bermuda, 18; Halifax, 
28; St Pierre et Miquelon, 22. 

On October 8, from Wxsr Arrtca, per Ambriz—Fernando Po, Aug. 26; Quitta, 
Sept. 9; Accra, 11; Cape Coast Castle, 12; Cape Palmas, 15; Monrovia, 18; 
Sierra Leone, 20; Bathurst (Gambia), 11; Santa Cruz de Teneriffe, 29; Funchal, 
Madeira, 30. 

On October 11, from Sout AxEBIca, per Aconcagua —Valparaiso, Aug. 29; Santiago 
de Chili, 28; Buenos Ayres, Sept. 11; Monte Video, 12; Rio de Janeiro, 18; Bahia, 
21; Pernambuco, 23; Punta Are :as, 4; Lisbon, &. c 

On October 11, from West AFuica, per Americ n—D'Urhan, Sept. 10; Pieter- 
maritsburg, 9; Cape Town, 18; Funcaal, Oct. 5. 

On October 11, from SoutH AFaica, per Volta—Fernxndo Po, Sept. 1; Accra, 10; 
Cape Coast Castie,11; Monrovia, 21; Sierra, Leone, 23; Bathurst (Gambia), 26; | 
Santa Cruz de Teneriffe, Oct. 2; Funchal, Madeira, 3. 

On October 11, from Ixora &e., via Brindisi—mAden, Sept. 28; Alexandria. Oct. 5; 
Bombay, Sept. 21; Caicutta,18; Madras, 19; Mauritius, 13; Suez, Oct. 4; Cairo,4 ‘{ 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended October 6, 1877:— 


Quantities Sold, Average Price. 
qrs bsh sd 
UUAED ccancdcegntovevsitubescesinoccsuponevebhonent ©. CRATE. 7  ceccsscccccerce 5S It 
Barley ccccccccrse cevcsvccesccccercesssseesnesccoes WR IGE FP seccevrccsebbcc 2 
chdnddinbindecde <novhcbogsecesbsices eotecceies - GBRB. | 7+) adeccrcteiccete 24 6 


COMPARATIVE AVERAGES OF GRAIN. 


The a is a statement showing the quantities sold and the average price of 
British Corn ( 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended October 6, 1877, and for the corresponding week in each of the years from 1877 
| to 1873 :— . 





Quantity Sop. | AVERAGE Paices, 




















Wheat, | Barley. | Oats. | Wheat, | Barley. Oats, 

are bsh| qrs beh) ars beh! 5 4 s 4 e 4 

1877 were} 61,496 7 | 42,085 7| 6,223 7| 65 11 44 2 24 6 
| 1876 seerseon 63,329 6 39,516 5, 6,002 7) 46 3 40 2 25 5 
SA Geetene 60,407 1) 20032 7) 3,855 6| 4510 | 36 2 | 2411 
SOP goherese 64349 2| 77972 4| 35291) 448 | 427 | 2711 
1873 ceccevsce 73,362 2| 69749 6| 6318 4) 610| 4431] 25 3 





COMMERCIAL REVIEW. 


| 
| 
FRIDAY NIGHT. 
The state of general trade is described at length this week in 
our leading columns. For the week there is nothing to add, 
except that the markets are not enlivened by the new advance 
in the value of money. The home railway traffic returns which 
have appeared, are better than recent figures would have pro- 
mised. The lateness of this year’s harvest has, however, had 
something to do with the tendency to fall off recently apparent 
in English railway receipts, and we may perhaps look for some 
_ immediate impulse in consequence. But the price of bread is 
high, the crops at home are too poor to be a compensation to 
the agricultural part of the community; and the whole of 
commercial Europe remains depressed by an uncompleted war. 
In America, on the other hand, signs of reviving trade are 
distinct ; but the hedge of Protective barriers is too dense to 
= of much improvement being communicated to our export 
usiness. 


The wheat markets of this week has been steady, although 
well supplied. A fall of 5s per quarter having already 
resulted feces the action of shipments from the United States 
and their arrival at our ports, it is now questioned whether 
the lower range of prices now current will continue to exercise 
sufficient attractive power upon the American supplies. The 
cessation of war in the South-East of Europe could hardly add 
largely to our supplies from that quarter for the present, and 
it is herstons to America that we have chiefly to look. The 
fine weather of the past few weeks has, however, done much 
to check potato disease at home, and its effect upon the 
gathering of the crops in the North has also been a favourable 
one, these being minor considerations, but still operative upon 
the markets, and tending to check any renewed advance for 
the moment. 

The recent rise in the price of cotton at Liverpool havin 
destroyed the feeling that a safe point for buying was arrive 
at, the market has become unstable, feverish, and occasionally 
depressed. Larger receipts at the American ports towards 
the middle of this week entirely reversed the upward tendency 
in the earlier part of it. The reasons for the rise were, a 
better feeling in Manchester in consequence of the rain fall in 
India, and a general disposition amongst consumers to add 
to their stocks of raw material; the reasons for the relapse 
were the increased American supply, and appareatly also 
some uneasiness as to the effect of the rise ia the value of 
money. 

The Beet-root Sugar Circular of Messrs E. W. Field and 
Co., dated Dovai, 9th October, reports as follows :—* The first 
week of September had barely passed when the usual fate of 
such combinations befell the syndicate we spoke of in our last 
issue, the quantity then in their hands being too much for a 
single body, however powerful, to hold on the eve of a new 
season. As soon as the association began to show signs of 
intending to liquidate, prices immediately gave way 2s per 
ewt, and the decline would have been still greater had not the 
syndicate had recourse to extensive sales for export at prices 
in most cases kept secret, but which were known to be much 
below the Paris market quotations. The magnitude of these 
sales may be judged from the fact that the stock of beet in 
the Paris eutrepét alone, diminished 22,000 tons during Sep- 
tember. The effect of such operations was to force our 
refiners to re-enter the market, and this, together with the 
cold and wet weather prevailing during the first three weeks 
of September, aided by indifferent reports about the German 
and Austrian crops, and also the strong advices from Eng- 
land, imparted a fresh life to our markets; so that the fall 
was not only arrested, but prices recovered 6d per cwt, and 
this advance was well maintained with a good business, both 





month. 


for home consumption and for export during the rest of the 
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mperial measure), as received from the Inspectors anu Officers of | 
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Of the timber trade, Messrs Churchill and Sim, of London, 
| state that the import of wood in the month of September has 
not been so excessive as in the two former months, and the 


dock quays are now much clearer and the goods generally — 


ready for delivery. The stock is excessive, and much of it will 
have to be held for spring consumption. The deliveries for 
consumption have continued on the same large scale as in 
previous months. 

The Mincing lane markets this week appears to have felt 
the effect of the increased value of money, sugar being some- 
what depressed, while coffee closes dull, the oil and miscella- 
neous markets also showing heaviness. Rice is exceptionally 
in good demand. Prices of metals are reported steady. 











THE COTTON TRADE. 


LIVERPOOL.—Ocroper 11. 


Cotton was in unusually active demand in the early part of | 


the week, with a marked rise in prices, but on Tuesday after- 
noon the market became quiet, and since, with a comparatively 
limited business, part of the advance has been lost, though 
quotations are still fully $d above the rates of last Thursday. 
The Bank rate has been raised to-day from 4 to 5 per cent. 
In Sea Island the sales continue moderate at steady prices. 
American was in very extensive request early in the week, at 
an advance of fully jd per lb; since Tuesday, with less doing, 
prices are irregular, and ~;d to $d per lb of the extreme ad- 
vance has been lost. Brazilian has been in good demand 
at an advance of $d per lb. In Egyptian the business: has 
been large, and the current qualities are fully $d per lb higher. 
For Wes Indian there has been a good inquiry, and prices are 
very firm. African is scarce, and fully 3d per lb dearer. 
Rough Peruvian continues neglected at previous rates. Soft 
meets with a ready sale at $d per lb allowance. 
Indian a very large business has been done at an advance of 
fully $d per lb. 

“ Futures” opened strong and in active demand, and con- 
tinued so until Tuesday evening, a very large business taking 
place daily, and the advance amounting to jd and ,°,1 per lb, 
according to position; since then, owing to the increased 
receipts at the American ports, there has been considerable 
pressure to sell, and prices have declined about }d per lb from 
the highest rates obtainable on Tuesday. 

The sales of the week amount to 88,780 bales, of which 
14,360 are on speculation, and 6,500 declared for export; the 
forwarded is 1,720 bales, of which 940 are American, 160 
Brazil, 300 Egyptian, and 320 bales Surat, which makes the 
takings of the trade 69,640 bales. 

OctoBeR 12.—The sales to-day will probably amount to 
about 8,000 bales, with a quiet market. 
PRICES CURRENT. 


ga ber tz 


| Same Period 1378. 






































Good | 
ri . | Ord. | Mid.! Fair.) p... | Good. Fine. —-——- — | 
mena - Fair. | Mid. Fair.j Good. | 
—~ — — —_| — 
lb per lb per Ib per Ib per Ib per Ib per Ib per lbiper Ib 
x pee Pi Poaee dakeeok a aja 
Sea Island 16 | 17%) 19 20 | 22 | 27 | 18h; 20 | 23 
Florida ditto 13 | 148 | 165 | 173) 18} ° 165 174 tt 
Upland a ee ee 
ee oe 6 | 6% eve « | eee oo | 6 ; 
Orleans and Texas..,..., 6% | 62 | +. a oo |) OxG) ee 
Pernambuco, &¢. ..c0.| soe | coe 6%) 6H «. eA eee BEE ene 
aon neknvchadsiosdtide cone | ooo | eve 6h j « I pee oo fee | oa vals 
ahia, Aracaju, &c. ceo] eve ia is o oo | OF | eee 
Macel0......ccccove.cseoseee a | 6f) 6) we | “| 2 
Maranham ..........00++ } 6} , Sih 34 7% 6 6} 
Egyptian.........00000-| oo | «» | 78) 8 | ® lu 6 6 6; 
Smyrna, Greek, &c....) 0. see wxs | nee | see eee 5 } 5% 
Fiji Sea Island ......... | eee ot a Toes 166] «16 «| «12 13 | 15 
Tahita ditto wcccncen| ve (oe, | BBE) AS | ve | ne | ne S| 
West Indian .....,....0« Bian, 24 7 6} 646 7 5+ H | 7 
La Guayran ............ pe Ago 52 5} 6 5i 55 | 6 
Peruvian Sea Island... 9 10 | 124. ..- se logs 12 134 
DE cicercnevrtinrecsces] oe ein yn | &%)} 6 ihe 64 54 
Surat—Hingunghat.... ... mot 5 6%, . o 4 DF 
Giraed Dharwar ...| at = | 5 6 . : 45) 6 
' ve . soe ad ; ore 
43 4 C6 CS but. 9 { 45; & 
43 it ; 55 53 Si . 3% 4} 5 
oe | | by &f 515) 33 4, / 43 
o oe | St] 68 53 | a0 BE} os 
coo | | 48) Sy 3] 44 
DINO catnnscerencommentl | eet woe | SF) 4 5% 34 a 
Madras—Tinnevelly...) ... | < | 6 | 6% 6 4) we 
EID coenssivonmiee | 5} Sic) 53 | ; 4; 45 
imports, Exroxts, ComsumPrTion. &c. 
1876. 1877. 
bales. bales. 
Imports from Jan. 1 to Oct. 11 c.eccecseccsereeeree 2,595,730 ceersenee 2,455,951 
Exports from Jan. 1 to Oct. 11  ....ccrsssseseseensse Z5G,A1B sever. - 224.676 
Btock, Oct. Li... reesecsssceeeseece-sereneesenee 653,150  seccee-ce 453 830 
Consumption from Jan, 1 to Oct. 11 ...+cercereeeee 2,308,760 seorsssee 2,398,890 


The above figures show :— . 
A decrease of import with the same date last year of.........dales 102.780 


4n increase of quantity DB for CONsUMPLION Of sserserseeseresensnerers neoeseose 
A decrease of actual Of ..000 seeesees eceecssscccasesscesesesssaserstassancrnaseeeens « 34,540 
An increase Of StOck Of ....cocsccecssescescessersensscesesenescscesenssacnesnaan sansesenesete ~» 174320 


in speculation there is an increase of 39,230 bales. The 
imports this week have amounted tc 24,723 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 34,000 bales, against 
48,000 bales at the corresponding period last year. The actual! 
exports have been 6,379 bales this week. 
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LONDON.—Octosper 11. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

A good business hes been done on the spot at }d to jd 
advance. ‘There have been considerable 
arrivals; American, after advancing jd has declined 3d, 
and other descriptions have receded 7; fiom bighest point. 
PRESENT QUOTATIONS. 


| | } = 
Good to Prices of Fai 




















= Ord, Mid. | Fair to 
Description. | to Mid. | Fair. ‘Good Fair Fine. | fore | 1698. 
per Ib ‘per tb! per Ib per 'b per I! ver it 

i} @ d a: bre ajd d d d 

Surat—Sawzginned Dharwar... | .. @.+.» 5} fi ab} 6 @... 4) | 6 
ee a ae eee = 6% 5% Stee 4E | wwe 
Dhollerah ..eccess sioniainieioniviieh 4G) OBR] OG 5G OB 4u | 4 
OOMTAWALLCE cecsccovessereeess 4) 4 5} 56& 5 St 4 4} 
Wangar 44 4) 5 5 6k | 66 4% 4°) 
Comptah — 5 | 6b OBR Sis we | 4 4} 
Madras—Tinuevelly .. 0} vee one 5+ | 68 6h) 6%... 43 | 5 
WEED. cancimesnsmmnsrentes ve 43 4; | 5% 5§ 53. 4h 4} 
MGEROFR cccccssnvveccenccnsccse eee ose $i 5} . % 4t 5} 
COCONAA ..cccccccccccccsses sores eT ) 5 5t BR ses i | 45 
Coimbatore, Salem, &c,..... . 5} | 5 6 SS ww i 3 6} 
Scinde........ isp eéntiinnieintbind oul . - | 5 a 3 43 
Bengal 22. sec-coccercercenersvence ; 4h | 4h 48) | 8 4} 
RIND: dian sthdesanian cil aati iki a ee $ 4t 

West India, &C. ......-.0.... 0000 ict + oan 6h 6 6) 6 7 | & 8 
Se cscmnsertes cimidiertete ete ~ ane 6} Ce GE) wc we | S 74 
CC ee | o- 53 & 6 | & 6 5% 6 

Australian and Fiji......ccs..-s0 pee” Sa 5 6 6} | 6 62 | 5 6 

Sea Leland kinds  ........0.0000 sills 8 38 1k 13 | 15 #17 (| 10 12 


a a 


a 


ae ec eas . @18 }@ 18 |18 36 '18 |38 


Sales to arrive and for forward delivery about 15,000 
bales. —To arrive—Tinnevelly, at 53d to 5¢d, June to October, 
for good fair; Coconada, at 5;°;d to 53d, May to September, 
for fair red; Bengal, at 5}d, ship named, for good, f. g.f.c.; 
American, at 6$d to 6}4d, September to December, for mid- 
dling, 1. m.c.—Forward delivery—American, at 63d to 6}4d, 
October to January, for middling, 1. m.c. 


imeor?’s and De.Liveries from Jan. 1 to Oct. 11, with Stocks at 














Oct. 11. 

Surat | | Benga! China 
)} and | Madras. — & Ran-| and ao | Tota! 

Scinde. ¥* | goon. | Japan. a 

ones ee | ’ wes | ee | ao 
bales. | bales _ bales. bales. | bales. | bales. | bales. 
1877| 16,496 | 33,666 | 11,425 54,912 ose 5,343 | 121,842 
IMPORTS «0.000 o» 41876, 28,322 | 90,957 | 27 16 | 15,737 | se 5,372 | 148442 
a ___ (1875) 17,354 | 77.577 | 65.055 | 43,442 9,222 | 212,650 
3 (ids7) 14645 | 51.589 , 23,121 | 40,876 wine 6.650 , 135,680 
DataverrD to 21876| 27,488 | 112,030 | 30,047 | 10708 | ove 5,:08 |191,579 
eer (1875) 8,029 | 106,237 | 63,889 |} 39,875 ood 11,199 | 229,229 
1877; 2,283 | 7,090; 2,260; 14616) .. 991 | 28,149 
Stock, Oct. 11.. < 1876) 2,099 | 10,976 10,919 | 7,262 | see 1.608 | 32,964 
(1876) 5.015 | 31,482 | 11,981 | 12,147 | 1,500 | 62.078 


Corroy known to be AFLoaT to Eurvops by latest Mail date. 


| 


























Los Liver- Coast Foreign Total, | Total, 
ondor pool fo Ports 1877 1576 
POO! | orders : ae eee 
eee Cite 
From— | bales. | bales. | bales. | bales. | baies | bales. 
Se a ce | ie } 38,540 ee | $2,445 | 76.985 $6, 75 
| Kourrachee ........ iicconiesnsennennte | 1,271 » | = 1,271 + 
SOD irieiatisiasehaiamenatnaged | 8790) . in 1,212 10,002 | 56,631 
Ceylon aad Tuticorin ............ 9,012 | ee 2,460 | 11,512 | 26,636 
| CORCAER cocccee cvcnccnsesesecensoonee 1,509 | aco | ae | 1,509 j 
SIDED <cntinieguathastiteinasaas a a ) eee 135 | 1,115 
CTIA, cannndenesnsdetecesebccnseeneseee ove eee j —_ 
1877 ccccess snaavesonagennonnes | 20,622 | 39470} 195 | 36,117 | 96,394 = 
1876 ccoccccorccesccccocccesscovsccceeces| 64,943 | 40,014} 3,640} 70,746} ... | 160,342 


ALEXANDRIA, September 28.—During the past week our 
market has been very firm; business has, however, been 
restricted to a few rather important purchases for Russia and 
the continent. Buyers decline to pay the present extravagant 
prices, under the b-lief that with the present large and daily 


| Increasing receipts prices cannot be maintained. An important 


reduction is not, however, looked for until after Biaram, that is 
about the middle of October. White cotton has been in 
especial request. There is no change to report in the prospects 
of the crop. Fully good fair to good staple, scarcely any, 7}d 
to 781 per lb; good fair to fair good fair, ex staple, 7d to 
7id; good fair staple, 6{d to 7d; good fair common, ¢3d to 
6}4d; good fair white, 6d; fully good fair white, 7d to 77d; 
fully good fair common, 6}3d to 6d per lb. 


New OrLEANS.—The annexed is from Messrs Neill Brothers 


_ and Co.’s Cotton Circular, dated October 11:— 


PRicasS—MIDDLING. 
To-day. Previous week. 
e e 

SOG GRINS .ceemigrtrnmentinninniiicmniaa 1h eveccsres 1] 
a coveuneneunepuen euubntvosnvenseoses —— avosecces LOE 
Savannah ..... Seete-wrsnvenanneseneenepeentll eveecesvcocseceososces 10k eeneeuves 10} 
CRnemReRR08 erences semen oremernsenenanenensene~scanneest’ * BOD Siaheteee 103 
New York i 


inatheenasiieninniinhinmdemas Sepa Gables Te 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 


-—— To-day —— 





Previous week, ——Freigit—— 

Low mid, Mid, Mid, Sail, Steamer, 
d d: d d a 
New Orleans ccccsecees . oe ee ee 
Galveston .......... eeree 6 a 6 & weecee % 
Savannah ....... &e @ cesses eve 
Charleston ....... coe 6 oes 6 i; . 6 omer oe seteee : 
New York (steamer)... 63.00... Gh — cooree Bie coccce  Bcovnee 


—_ 
- LLL LE iC ates 



























































THE ECONOMIST. [Oct. 13, 1877. | 
To-day, | Last week. 1876-7, 1875-3 
bales bales. bales. bales 
RecerrTs—At Gulf ports .....0.08 8,090 ws 5,90) ses 9,000 .. 11,000 
Atlantic ports ,....... ccvcecseeres §=11,000 6,060 .. 10,000 .. 9,000 
: ; Total secccccsscssssscesvserrs 19,000 xe 11,000 woe 19,000 ne 20,000 
fluctuations in culeiean | 
7 days—At Gulf ports, seeceeeee 48,990 . 29.5 - 61 ow oe 63,000 
Atlantic ports......ccocerscerreees 55,000 2 36,500 «. 77,000 ... 69,000 
Totlssessersvsssersesseransee 101,000 vs 66.090 133,090 4. 132,000 | 
eatin 



































Tota! since Sept. 1—Gulf ports 102,000 ... oot coe §=6.232,000 . 174,000 
Atlantic Ports .ss.cccsscesserseee oo 138,000. ove eee 249,000 ... 225,000 
All Ports .00...c0eseceee- wwe SOM 4 oils + «461,000... 399,000 
Received subsequently at ports... owe ove ove e+» 3,405,000... 3,728,000 
Following week previous years .., ove coe me oo =. 64,000... 144,000 
Total CrOp .sovee.sceceeersee one ose ove e+» 4,485,000 ... 4,869,900 
Exports, 7 days—To G. Britain, 25,000 ... 12,000 . 22,000 ... 26,000 
Camttinent,.ccrsccscccesce :005092000c000 6,000 ad -- oe 7 00 see 36,000 
SU cciiete eeeeeeee 31,000 ry 12,900 oo 29,000 eee 62,000 

Total since Sept 1. .cc.cccccccccce 62,000 .o0 109,000 ... 117,000 


Sterling exchange at New York (commercial), 4.73 dols. Gold at New York 1023. 
Forvr® DeLivery at New Yora—MIpDLING. 


Oct Nov. Dee. Jan. Feb. Mar. Apr. May. June, 

c c c c c c c c c 

TOGA secicicccceees B21 SE “ls 0. TS a... Tn. 16 5s 
Previous week ...... BRD coe DUG woe RUB vce AL yh.ce LEGh.0e DD ge... DUG... LID oe DG 


amie time 1876....00 1695... Ll Asses LL deco Uae oce LUG 00 LNG... 12 coe LS ihece 134 





Corton Imports AND Exports.—The following is the 
official return of the quantities of cotton imported and ex- 
ported at the various ports of the United Kingdom during 
the week ended October 11, 1877 :— 








Imports, Exports, 
bales. bales, 
DimSTRRRR . coscceceneseresteemseciieneinns . BEE jem B06 
BFR BIR. 00 oscccpeescc08d-ccnsecesccoscscnceses cocte . BGMED * concnatocsd . 732 
Bast Indian  .....0.....e008 edvocccescespesescccces. “ROOT ecscocee «= 4,301 
Egyptian....... e0ece sesevoveeenes pabddsdtorcces ecosce §— ZOD consee cee see 764 
Miscellaneous, ....cccccccrccrcesccrecssereersesecene CBB  ccerccccecse 421 
Total . .ccceseorssscocce cccccecesscosecece Bi gO4S cecreceeceee 8,072 





MANCHESTER, Oct. 11.—Our market continues strong 
in tone, but a small business only is being concluded. In 
cloth a moderate trade has been done in best and second 
makes of shirtings, and in cambrics a better inquiry has been 
manifested, other varieties have been very little inquired for. 
Yarns for export have moved steadily at full rates, but for 


the home trade the buying has only been of a most retail 
character. 
ComPaRaTIve STATEMENT OF THE COTTON TRADE. _ 








Price, Corresponding week in 
Raw Corrom, Oct, 11, 
1877. 1376. | 1875. 1874. | 1873. 1872. 

















edie disd salaadea 
Upland, middling ssovsseevsesseenespOr lb © 61 O GO 7h) ve | ve | ee 
DATO, BAIA. FREE ..croqcocceccsecceccocssconrse! GO OH O GP OT! aw | see | eee 
Pernambuco, fair ... 0 65 0 580 6/0 819 8 0 3 
Ditto, good fair ... sesnseemegtncatecs| © BE an +0 GOUGH 6 “ 0 %% 
No, 40 MULE Twist fair, 2nd quality ... 0 10¢ 0 10} 0 10} 1 O81 121 2 
No, 30 Water Twist, ditto we. 0105 '010/)011)1 OF 2 161 2 
26-in, 66 reed, Printer, 29yds,4ibs20z; 49 4 3/4 10}| 5 14 & 4 5 ‘ 
27-in, 72 reed, ditto, Bibs2ozs & 44 5 0'6 1316 445 7% 6 7 
39-in, 60 reed, Gold End Shirtings, 374 
Yards, 8 IDS 40Z8 crerccccescessecenrcree 8 46 7 9/9 0/9 6110 0 9 10} 
40-in, 66 reed, ditto, ditto, 8 lbs120zs 9 4) 8 4$10 0 10 6 {ll 0 10 it 
40-in, 72 reed, ditto, ditto, 9 lbs bozs 10 4$ 10 ¢ 10 9 11 9/12 0 11 
39-in, 44 reed, Red End Long Cloth, 36 
SNRATO TES . <ceninntenmntiailatetiaie 7 4 7 :0/710\8 #8 78 9 








THE WOOL TRADE. 


There has been some inquiry for wool in London since the 
sales closed, chiefly for scoured Cape and low scoured Port 
Philip at prices fully up to highest rates of the late sales. 

Trade in home wool is reported much the same as for the 
last few weeks. The demand does not improve, but prices 
about hold their own. : 

From Liverpool there is no new feature to report this week, 
for although some progress has been made with small lots with- 
drawn at our auctions here last week, at steady prices, the 
demand cannot be called active. 





THE FLAX AND LINEN TRADES. 


At Belfast, some symptoms of recovery in trade are said to 
be springing up, manufacturers having more inquiries, whilst 
orders are beginning to drop in toa larger extent than for 
some time past. The samples of flax coming to market are 
inferior and considerably disappointing. An improvement 1s, 
however, looked for in the later portion of the crop. Prices 
have given way sligbtly. There is a little more doing in yarns 
both for home consumption and export, and the feelin 
gains ground that the lowcst point in prices has been reached. 
Stocks in the market, except in fine yarns, have not further 
increased. Brown cloth is dull, but in rather improv 
request. For home consumption there is a moderate business 
passing in white goods. Export trade remains quiet and 
without material change. 
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Oct. 13, 1877.] 


At Dundee, the flax market continues without animation, 
business on the spot being limited to the supply of immediate 
wants of consumers; but holders look for a better demand 
later on. The arrivals during the week comprise one steamer 
from Cronstadt, one sailer from St Petersburg, and one from 
Riga. In yarn there has not been much business done, 
spinners being less disposed to go on selling flax and tow 
yarns at the low rates lately current. As to linen, accounts of 
the home trade are not so satisfactory as could be desired, but 
the American demand has rather improved. 

Messrs Ed. Keunen and Co., writing from Antwerp, Octo- 
ber lst, forward the following report on this season’s flax crop 
in our various districts :—‘ In Malines and St Nicholas sowing 
was much smaller than last year. In Lokeren, Ghent, and 
Wetteren the acreage sown pretty nearly equalled last year. 
Supplies of fresh flax, and, at Ghent, a little old also, are now 
coming forward, Quality, above the very interior goods, is 
satisfactory, both in warp and weft descriptions. In Holland 
we regret to advise a small, short, and very light crop. On 
the whole, we have satisfaction in looking for adequate 
supplies in almost all our districts.” 

Messrs McKisack and Patterson write from Courtrai, 
October lst :—‘‘ Supplies of our new crop will shortly be 
coming forward pretty freely. We consider them, on the 
whole, pretty satisfactory. The young plant suffered seriously 
in our immediate neighbourhood from the drought and heat of 
early summer, causing it in many cases to pull thin and short, 
but as straw of superior quality frcm other districts has been 
pretty freely bought by the ‘fabricants,’ there will be an 
average quantity of all descriptions got forward, besides a full 
supply of last year’s growth. Supplies are not coming forward 
freely, as the continued fine weather keeps all hands out of 
doors. Fine kinds very scarce as yet. Bruges district will 
afford a good supply of excellent quality, that part of the 
country having suffered least from the trying weather; there 
will be at the same time a portion of common and very inferior 
sorts, but on the whole the prospect from this important 
market is encouraging.” 




























IRON AND COAL TRADES. 


At the quarterly meeting at Middlesborough, on Tuesday, 
the market was quiet. Prices were scarcely so firm for pig 
metal, about 3d per ton lower being taken on the sales made. 
Quotations were: No. 1, 44s 9d to 45s; No. 3, 40s 9d to 41s; 
No. 4 forge, 39s to 39s 6d, less 1 per cent. commission. The 
stock shows on last month an increase of 4,348 tons. As ship- 
ments were large last month, and still continue very heavy, 
and there was no material decline in the local consumption, it 
is reasoned that there was a falling off in the inland deliveries 
by rail. There is about to be some further reduction in the 
make of pig iron, and the manufactured iron trade prices are 
hardly so firm. Plate makers have scarcely been so well 
employed, and orders come in slowly. The foundries, taking 
the whole district, are not so well employed. Orders for 
plates are taken as low as 6/ 10s and upto 6/ 12s 6d. Bars 
unchanged. Angles, 6/ 2s 6d to 6/ 5s; sheets, 7/ 15s, less 
24 per cent. Puddled bars, 3/ 17s 6d net. 

The rumours regarding a reduction in wages in South 
Wales and Monmoutbshire, to embrace nearly all the iron- 
workers at the various works now in operation, are unfortu- 
nately too true, says the /ron and Coal Trades’ Review, and a 
beginning was made last week by the issue of notices. The 
demand for iron rails continues, but to a small extent, and even 
for steel rails the inquiry is but limited. Several important 
ironworks are in the market, but the statement does not apply 
to either of the chief ironworks in Glamorganshire or Sout 
Wales. Ironmasters, whose works are adapted for the old- 
fashioned trade of iron rails and bars, are doing next to 
nothing, and are only anxious to transform their works to a 
condition suitable for the make of steel. Steel making is now 
become the paramount business, and it is confidently expected 
that iron rails will rarely, if ever, be required again in con- 
siderable bulk. There have been conflicting rumours with 
respect to the coal works of Abernant and Plymouth on the 

uestion as to whether the debenture holders will subscribe 
the necessary capital. In the district half-time is the rule, 
and four or five days a week the exception at most of the 
|| collieries. Great stocks of coal have accumulated. 

At Wolverhampton, the first of the current series of stand- 
ard ironmasters’ quarterly meetings was held on Wednesday. 
The pig iron quotations were declared unaltered for the 
ensuing quarter at 5/ per ton for coal, and 4/ per ton hot- 

‘| blast colliien: Middlesborough sorts were 6d weaker than 
last week. Finished iron was without change at 8/ 10s per 
ton for marked bars. Nevertheless buyers held off, expecting 
easier terms. Sheets for galvanising were in dewand at 

8! 2s 6d. Prices of coal are reported firm, and trade more 
| active in household sorts. ; 
| In America, according to Messrs M'‘Culloch and Co.’s Cir- 
| cular, dated New York, September 27, “one very substantial evi- 


ned 
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dence of recuperation is to be found in a marked improvement 
in the iron trade, which has so long been insensible to the 
recovery in some other interests on which it is dependent. 
The improvement is shown in an increased demand, especially | 
for American pig, but without any actual advance in quota- 
tions; and from present appearances, some of the works will 
be necessitated to start up their idle furnaces in order to exe- 
cute the contracts taken. This indicates improvement in a | 
wide range of interests. The Lehigh and Wilkesbarre Com- | 
pany announces a list of prices for its eval 45c to 70 per ton, | 
at New York, below the Philadelphia and Reading quota. | 
tions, and 25c to 40c below those established by the producers | 
of the Lehigh region. It appears that the Philadelphia and | 
Reading Company, in order to make the must of the late, 
advance in prices, has increased its out-turn to the utmost of | 
its capacity, thus neutralising, more or less, the reduction of 
production at the mines where the strikes prevail, and thereby | 
defeating the better adjustment between supply and demand | 
that was supposed to be in process.” 

At Cardiff, the iron trade is this week reported as being | 
still in a sad state of depression, and during the week ship- | 
ments have been almost nil. There is very little doing im | 
iron rails, and the make of bars is insignificant. Bars are || 
also in limited request for foreign exportation. Iron ew | 








ments to the Baltic ports are drawing to a close, and few 
orders of any importance have come to supply their place. 
At the quarterly meeting at Birmingham on Thursday, no | 
increase generally was expected, but no reductions were | 
declared. Marked bars are 8/ 5s to 8/ 15s, though the general | 
quotation was 8/ 10s. Unmarked still obtainable as low as | 
6/ 2s 6d, and Staffordshire all mine, 4/ to 4/5s. Galvanised | 
sheets were in request ; but trade was quiet for other descrip- | 
tions. 
LONDON COAL MARKE?. 
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Marx Lang, Fripay EvEntne. 

The wheat trade has, on the whole, shown rather more firm- | | 
ness this week, and for desirable qualities prices in some cases » 
average at a recovery of 1s per quarter from the lowest point. | 
Home-grown wheat has been sent forward very moderately, | 
and most of the inland markets have participated in the above | 
improvement. The imports of foreign have rather fallen off, | 
but large supplies are due, and buying orders are reserved to | 
some extent, pending the daily expected arrivals. At Mark | 
lane the market to-day finished up fairly firm for | 
really good qualities of foreign wheat, whilst secondary | 
sorts were very unsaleable. Off coast American red | 
winter wheat has been sold at 57s to 583s 6d per 480 lbs, | 
and Californian at 64s 74d per 500 lbs. Large transac. | 
tions have taken place in parcels for arrival at about 
ls per quarter better prices than were obtainable last week. 
The sales of cargoes on passage and for shipment have con- | 
isted chiefly of American descriptions, including red winter | 
t 53s 9d to 56s, white Minesota at 58s 6d, and No. 2 spring at | 
51s to 52s per 480 lbs. There have been some for sale of Kast | 
India wheats, including Calcutta Club at 49s to 49s 6d per | 
496 lbs, usual floating terms, for the United Kingdom. 
The quantity of all kicds of wheat now on passage amounts | 








to 1,153,000 qrs, against 1,057,800 qrs last year at this time. 
There has been no quotable change in the value of flour, and 
only a limited business. English barley has again been | 
in full supply, and on malting qualities rates have | 
further given way ls to 2s per qr. For maize the) 
trade during the week has shown a hardening tendency. | 
The quantity on the way compares very moderately with | 
that of last year, being only 440,400 qrs, against 659,000 qrs. / 
On the spot there has not been much passing. Much of the | 
supply offering is not in perfect condition, and sells slowly, | 
as of as unevenly. Coast cargoes have met a fair sale at 
23s 6d to 293 per 430 lbs for American mixed, and 33s 6d for 
Mazagan. The forward business has been upon a 
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| very large scale, and at about Ils r qr over the 
American descriptions 

ave chiefly engaged attention, mixed selling at 27s 9d to 
| 29s 44d for 1480 Ibe cost freight and insurance to the United 
Kingdom. Beans have met a moderate demand on the spot, 
and floating. Off coast Saffi have sold at 32s per 480 lbs. 
Peas are rather more in request, and are steady in value. The 
demand for oats has ruled dull, but there has not been any 


pressure to sell. 
Sure ARRIvals THs Weer. 
Oats 
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to $6.00; Western i wheat extras, $5.85 to 
ditto winter X. and XX, $5.90 to $8.25; cit shies’ 
extras, $5.75 to $7.25; city trade and family brands, $7.50 to 
$8.25; Southern bakers’ and famil —— $7.00 to $8.15; 
Southern shipping extras, $6.00 to $6.85 ; rye flour, superfine 
$4.00 to $4.60; corn meal, Western, &., $2.70 to $3.10 per bl. 
Grain: Wheat, No. 1 spring, $1.43 to $1.45; white, $1.50 to 
$1.58. Corn, Western mixed, new, 55c to 574c. Rye, 68¢ to 81¢ 
Oats, mixed, 32c to 37c. Peas, Canada, bond and free, 82c to 
$1.10 per bushel. ' 
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Wheat, Barley. Ma't, Maize, Flour. 
ok qrs. qrs. qrs. qrs. sacks, 
Regt Cat Fn OU a a se || COLONIAL. AED EVP ereT cee ere 
4 Foreigt ssssecsssene 88560 sxe 3080 as see B7820 us 23100 om | S87 rte For Rurort ov ruts Dar's Maaxats sxe Postcnirr. 
th ---—- Mincine Lang, Fripav. 
any | PRICES CURRENT OF OORN, &c. . ne wee if has been limited, and in some cases a further 
Bhi) ec oe ee eee 2 . s és a . . ecline of 6d accep Refiners having restricted their operations 
Buhay glish, we 80 au @ 68 | ae fonts ar. ee the business in West India to yesterday did not exceed 1,401 casks, 
Hutte ~~. Saree i) a ae Sandy ¥0 +» (@ | chiefly sold on Tuesday. Jamaica, 22s 6d to 25s 3d for brown and 
: ne — Ted, O14 veveve avs wit COMMON sevsersereereevees one .. | grey ; 25s to 25s 6d for grocery. Crystalised Demerara, including some 
Hitael Ressigeborg and Dantzig fine | Irish, GAR armenscoormrncsic ne eb parcels in bags, 32s to 34s 6d The latter is still the highest priced 
) rf ; pnatediees 0 Welaiin anor S jae tS black, pas eer » - sugar in the market. A cargo St Lucia sold at 23s 6d per cwt for the 
thas || | Bostock. W amar, Benne v» | Danish, kiln aried...per 320 Ib |. United Kingdom. Madras Jaggery has fallen quite 6d per cwt, and 
Hem Stettie and HambUrg  -ssssssee ov | Swedish....cc.corsersersescereersvees 26 common brown sorts cannot be sold in quantity at that reduction. Beet 
gaia | Eoreocieg.caemnegrosshs Os 001 Sede WuBbemehere 7. 10 | Ss | en mere One Soe Cees Oe Sn anal) me EONgDENSE 
Ute gor pon ata pee me ga eee a ete 18/8 19 Cuba sugar crop are favourable. No change of importance has 
ae ait | ARI checiteccatttonstnennite 64 65 Dutch and Hanoverian, &e.... ... oceurred in refined. The landings and deliveries of sugar last week 
(ais | Marianopoli and Berdianski.. 54 56 Tares— were nearl i 
ane — Se nearly on a par, leaving the stock about the same as at the end 
eis | ee ee Aspen - Sentch, on ar ae *« «| of September. By the latect return it was 15 per cent. less than the 
; ' . iy — oversee. mere ke. ... 56 68 | Foreign, large ......... coats 7 ye average stock of 1875 and 1874 at same date. 
:? or ew Zealand and Australian. ... coe | Cc 
nD i | American, winter sreenernee - 7 Eg abr ma per ton £ Ren a Tae ee ee 
ae _ BPTING casccesreccecce e+e . TOLD ccccccsccevescessese ereeee orne one eeeereeeeeees 2 o” 
RES | Banter—Fnglisn, malting, new 46 60 tenes Coun —* eeccscecceeces saat 500080 - we . sie80 os sie 
Path \ Beotch, malting sseccsssssesseees see American, white ...per 4801b... —_... IPT neccumeeueneitenian 81220 ... 72270 ... 2300 |. 89800 
lt ie Steel cailiea eeecesecnsccsooone sos Galata one oe 27/6 20 Stock (estimated inU.K.) 157.00 ... 141200 ... 183500 ... 189000 
al i; |] Beene. 40 cromecees 56 40] QUMOW cereevereeeenerenee oe owe | » Sungei tow gavedie have cheaged: tnads, tusleling - white 
; q is i} ti } Foreign, sontins a 432 Ib... =. Rt ANCONA, KC. sessseressee oe ... | Bengal at 29s 3d: low Dhalloah, 16s 6d to 17s. 2,185 bags by auction 
il Bu tai, — stout grimdiMg..rvsee «+» i LouR—Nominal top price, part sold, 22s 6d to 25s for Gurpatta, and 25s to 25s 6d for good Accra. 
ae | Banaras taba Gk Bb |" prmematecnteiet S 4, gy | Madras —S44 baga wore withdrawn abore th value, 
S| TER teres | | BEANS—Erigtish ......ccccsssssseese soe Town-made, households and China,—Of 3,423 bags by auction about 2,300 bags sold at 19s 6d to 
i i(* iB i Date, lianover, and seconds, delivered to the 21s 6d for low to good brown. 
UE att | Seen ke . at. See se) eee ee ee ee ae 
ae ale Pras—English,white boilrs,new ... Hungarian i iaieemeaaaans 57 Jaggery.—100 tons cane sold at 16s 6d per cwt, a decline of 6d per 
Hite eit | English, grey, dum, and maple, RGTIE cccovescessessesoccensenesnene 60 | cwt. 
ij pi ik \ a = scememeamemmnemat eee Amerioes and Gant Sew Floating Cargoes.—One of Mauritius off the coast 14,700 bags, No. 9 
1 Fe H i Foreign, white boilers, new... 37. 38 Do, sepesien ts deanenaniinn we to 93, at 22s 3d; one of 4,322 bags grainy, No. 15, at 29s 6d; and one 
ae i — feeding, O1d c.corrses soe Do, COMMON tO FNC.....-ceereeee ove ditto, No. 14 to 14}, 5,908 bags at 29s 3d per cwt for the United 
i} Ee bist Ps seteeaesenenes per Qr .. Do, heated and 80UF .e-cosreseee soe Kingdom. 
aaa: | Oate—English, Poland & potato 236 |  Seotah, B00 seenu.per ton £ ene enneeiens Ss Re ented Caele Neaael sate eee 
| oth ' i: | — whiteandblack.. .. a> WOME. <eccanneeeemnee £ ~ ove extent, and prices are slightly favourable to the buyers. Cly de crushed 
i ae a | BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. has met a good demand, which, however, rather slackened yesterday. 
i ea | is COST, FREIGHT, ANP INSURANCE. Fine Paris loaves have sold at 31s 6d per cwt, f.o.b., and the market is 
ti ie i. en —— —— ae ae -_—— etiam ot, sua qty | BOW, Without animation. 
iat in, |) aclariqutlt xj 4021 60 @ 66 |” Danuta & Odeseper 421.200 37 | | Beet Sugar—Prices aro easier. New French eryatals, October, 
me Gat} —_ Taganrog, soft... ... — ... | _ SMYFMA, BC. recrccscerscveverereee ve ww | 278 Gd to 278 9d. Australian has sold for delivery: 93 at 21s 9d | 
i if by? Odeses ae en Ghirka 50 = 57 | Buane— in per cwt. 
i os ie — : amet ste | ney poms Sicil'an, &..pr 480 Ib 33 Rum.—The market remains without further alteration to report, the 
1 it Hei J] Danube, soft ....ccsscessessersenee oot Egyptian and Sicilian ......0+ “ tone being quiet. Sales this week incluie some Jamaica up to 3s 6d. 
‘i ee Sates Gi RN ccstaemmniigtid ve wy eee oes a ib a Demerara and Berbice 1s 7d per proof gallon has been paid. 
ths) dete EBLE aos sssvseenssnnsessnnersrsnce ste vo alatz, Odessa, and Ibraila... ... —... 0coa.—At Tuesday's public sales 963 Gua il were bought 
‘ 8. Francisco, Chilian i ; y's public sales 968 bags Guayaga g 
iat : | American red winter ras0lb 51 64| Selosien end Bust s-e-eeee an. | i2Sbo¥0 tho value, and sinc cold at 660 to 68s. ‘The supply of colonial 
i i i ‘ | ee spring ...480 1b... ... | RrB—Black Sea, &c...per 480. ws has been very small. 151 bags Grenada sold at 67s to 74s 6d for 
Mh ted |] BSB tlaD -nneeernssreesereseseeeee ve . | — . common to good. 47 bags Trinidad at 77s to 78s per cwt. 
te Tes | ‘Danish, kiln dried...per 426 b ... Danish, omeaesnanetil per 336 Ib ww. os Corrre.—Oolory kinds find ready buyers at full to rather higher 
i i} he : | ~ —_—UNGTICH crorceserereesrsee ove . Archangel & Petrabrg..p.3.41b io rates, but most of the ordinary sorts are dull. The Dutch Trading 
‘ide SEEDS. Company’s sale will not be held until the 24th inst. There i» rather a 
4t Ce are s 8 | s _s | heavy stock here by contrast with last year, but the Ceylon crop of 
Hah ee | eee eee Zorenee @ = nee Mamas whens 23 @ 24 | 1877-78 will undoubtedly prove far below an average one. 
Li BE ie Clover, ted was cac perewt 60 00 | White..cer-c teen 12 17 | Deliveries are steady. At the public sales 1,498 casks 68 barrels 354 
tiie th | White... veceeseereeesss 65 8B | Rape, per last of 10 qrs.cs...seeee- £37. 49 | bags plantation Ceylon sold as follows: low middling to middling 
. Ne is! : | ——— a aac to 110s 6d; good middling to fine bold, 111s to 122s; 
Me | : and one cask, 128s; pale and grey, low to middling, 100s 6d to 105s; 
i ‘ There is more tone in the wheat Sod tenae oe reat wary 56a ey sag and low in proportion, ne conn te* 
i on sule in ecilere fav is nies Reinhiniets a y» Prices | bags East India were in small lots. 93 pockets sold at 89s for native 
lie & a oe: avour. fair inquiry for barley; best samples | Cochin. 141 bags Singapore withdrawn. 88 half-bales Mocha part 
ve EE ser com ate rates, but inferior sorts are only saleable at a | sold at 106s for mixed to small berry. 65 bags African sold at 66s. 
i Hy | low figure. Beans, oats, and maize fully as dear. 426 bags Rio of the new crop were taken in at 86s to 958. 950 bags 
i oS ak aleaat tia Guatimala partly sold at 85s 6d to 93s. 14 barrels 709 bags Jamaica 
i fi New York, September 28. partly found buyers at 85s to 93s 6d; ordinary country damaged, 
Pes The demand for flour the past week has been much less than | 778 6d to 82s. 30 bags Berbice, 86s. 
tit ae: eae — ~ o cause of the depression has been | 'M?U#'S and Dativanias of OTT ere “oa iss * 
hii e reduced bids of English shi d tke limited pur- 40000 
rig g ppers, an e limited pur Lmports..cccscessere aaa tons 56680 ... ios we 51670 
i a chases of the home trade. The wheat market has been Delivery seeressserereeee rece 178°6 17470 a 16400 ve 14830 
Hae ‘unsetled bythe searcty of No. 2 red water wheat for | cgi i ee 
a e “ . ma 7 7 e pphrent . oe ee eee : 
a at cieahae <a meee ye oo vn . teadil ‘ado in oe Trea.—The market is exceedingly dull. Some of the medium to fine 
+ Oe ae pra aye 8 a. "Re uly, though at rather | grades of congou have barely supported previous rates when the im- 
j | eh | casie r ices or early supplies. ceipts of spring wheat | porters pressed sales. There has been a full supply of tea by auction, 
oe continue very large at the Western market, and the move- | without reserve, viz, 13,346 packages. Common to fair black leaf 
dit «| | ment towards the seaboard has been much more liberal. | congon of old import sold at 6jd to 8d; new to commen, 74d to 73d; 
ied OS + | Supplies at this point do not, however, yet show any accumnu- | fair, up to ls per lb. Green tea sold at easier rates. The transactions 
it a lation. Holders are confident that ali our surplus will be by private contract have been moderate in extent. Deliveries during 
y at wanted at pretty full prices. To-day the market was very the first ten days of October have been very large. Further arrivals 
igi ee firm: No. 2 red winter, $1.41} bid, and $1.44 asked for October; | b#¥¢ taken place. Supplies of Indian tea continue large. Public sales 
i i os} ‘and No. 2 spring $1.29} bid, and $1.32 asked for October. to yesterday consisted of 10,826 packages. “The demand has been 
eae Indian corn has been neglected, and prices gave way from da well sustained, and prices, although cccasionally irregular, show 20 
i a ; | today. To-day the market was better. ¢ y rena ve fallen 4a the close, except for small leaf broken Pekoe kinds, 
pie is | | The foliowing are closin rw a ; which have fallen $d to 1d per lb, Finest teas meet with brisk compe- 
1B Be ISB we. 2 g quotations :— Flour: Superfine | tition, especially Darjeeli : br t 
. h Ss State and Western, $5.10 to $5.50; extra State, &c., $5.75 fancy ae 7 Dexjocling qrowtins, end a fom chetes lee Bave -— 
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Rick.—There has been rather an active demand for the continent, ! 
and about fifteen cargoes, chiefly off the coast sold, including eight 
mn. Yesterday 10s 9d to 103 10}$d paid. One Nyakouk at | 
10s 1$d. Three Bassein at 10s 64, and one at lls) Two Necrancie | 
Arracan, including one of 1,160 tons off the coast sold yesterday at | 
10s 3d for Bordeaux. These are rather higher prices. Transactions 
are limited. Cleaned has met with more inquiry. 
Laports and DSLIVERIES of — to Oct. 6, with Stocxs on hand. 





1876 1876 1874 
Im ports eococennccesoscecse CORD 80900... 86030... 60600 ... 157000 
Deliveries..s.ccsscses sovsesssssesee 75750 ... 75000 ... 89330 woe 134360 
BtOc®..c.cccccses Sees eesees eemesensee 42470 oe 39100 oe 18610 ewe 69060 


Saso is firmer, and 712 bags small grain chiefly sold at 17s to 
17s 6d for middling to good. 60 bags large at 21s 6d per cwt. 


Tartoca.—841 bags Singapore partly found buyers at 2§d to 23d. 
70 bags low Penang sold at 234 to 29d per Ib. 

Buack Perrsr.—The market is firmer, but prices unchanged. 
1,979 bags Singapore by auction about half sold at the previous value: 
grey and good, 33d to 334; fine, 3$4. 2,284 bags Penang were 
partly disposed of at 3jd to 33d; with two lots superior quality at 
35d per Ib. 

Wurre Peprer.—There has been rather more demand at prices 
showing an advance of 4d, and a few bea sold by private contract. 120 
tons Singapore to arrive at 6,4d. At the weekly sales the part of the 
supply was held for higher rates. €58 bags Singapore went at 63d to 
63¢ for middling to fair, and partly sold. 247 bags good Penang found 
ready buyers at 6d to 64d per Ib. 

Oruer SpIcEs.—2 cases middling Penang mace sold at 236d. 8 cases 
very low quality “ without reserve,” 1s to ls ld. 22 cases good Penang 
cloves sold at 28; one lot, 28034. 9 cases Amboyna were taken in at 
1s 7d. 579 bales Zanzibar sold unevenly: middling to good, 1s 13d to 
1s 2d. 112 bales chiefly withdrawn above the value. 10 bales old 
bringing 1s 13d per lb for low quality. 210 boxes China cinnamon were 
taken in at 7c per Ib for coarse dark quill in bundles. 279 bags African 
ginger pazt sold at rather lower rates, from 26s 64 to 27s. 360 bags 
Bengal were chiefly withdrawn: one lot sold at 22s 6d. 110 cases 
Japan were bcught in at 32s. 1352 cases Cochin part found buyers: 
good scraped, 93s; medium, 80s to &ls. 41 barrels Jamaica sold at 
59s to 683 for low to good ordinary quality. A further advance has 
been paid, and 1,400 bags near at hand sold at 44d. 950 bags by auc- 
tion chiefly sold from 43d to 4§d; fine, 43d to 4/d per lb. The stock 
is now only 15,150 bags. 

SaLTPETRE is dull, and no sales of importance have transpired this 
week, 

Inp1Go.—The periodical sales, which commenced on Monday, and 
concluded yesterday, went at lower prices than expected. On the first 
day importers gave very strong support, and Bengals sold at a decline 
from July rates of 2d for ordinary, 3d to 4d for middling, and 4d to 64 
for good and fine ; but on the second day, in the absence of any support 
from holders, many parcels, both of Bengals, Oudes, and Kurpahs, 
were sold at a general decline of fully 6d per lb, and in some instances 
even more; but firmness was again shown on the succeeding days, 
the elcsing rates being as follows:—Bengal, good and fine, 2d to 
6d discount; Oudes and plant Oudes, 2d to 3d discount ; Bimlipatam, 
par to 2d discount. The supply of Kurpah and dry leaf Madras was 
chiefly of ordinary and undesirable quality. At the close prices 
ruled: Kurpah, 3d to 4d decline; dry leaf Madras, par to 3d decline. 
| A few chests of Bengal figs realised 2s 4d to 2s 10d for good quality. 
Exporters again operated very sparingly, whilst the home trade bought 
freoly of all descriptions. Of the total quantity brought forward 
(9,455 chests), 4,002 withdrawn, and 1,225 bought in, leaving 4,228 
sold in the room, to which must be added about 200 of the withdrawn 
and bought in, making a total of 4,400 chests sold. 

Cocurneat.—Recent large supplies bave been offered freely, and the 
advance paid during the past fortnight almost lost; but the demand 
has been good at 1d to 3d fall from the prices current at the end of 
September. 1,641 bags Teneriffe nearly two-thirds sold: silver, 1s 10d 
to 23 2d; black, 1s 1ld to 3s 1d. 125 bags Honduras part sold at 
2s 3d for black. Silvers taken in. 61 bags Mexican part sold at is 9d 
to Is 10d per ib for silver. 


Impouts and De.ive«res of Cocnrxeat to Oct. 6, with S:ocas on hand. 
1877 1876 1875 1874 


Imports...... . bags 12920 ... 12240 ... 16480 ... 16600 
Deliveries... 12530 ... 15200 .. 20370 ... 18410 
DRGOR ine. Lecederes 6010 ... 4630 .. 6880 ... 7080 





Oruer Drrsatrery Goops.—At the public sales, 908 bags Bengal tur- 
meric were taken in at 22s to 23s. Privately, 22s to 22s 6d paid. A small 
parcel fine Cutch sold up to 29s. Business in Gambier at 20s to 20s 3a, 
ex quay. For arrival, the reduced prices of 19s 9d accepted. By 
auction dark pressed cubes sold ut 27s 6d; pale, 29s 6d. 39 bales 
Bengal safflower, part found buyers at 57s 6dto 90s. 248 cases China 
galls reulised 54s 6d per ewt. 303 chests lac dye withdrawn. 

SHELLAC.—The market rather quiet. 362 chests by auction part 
sold at rather lower rates. Good reddish orange seconds, 80s ; livery, 
758 ; button, low and common, 59s to 65s ; good, rather run, 75s, The 
remainder taken in. 78 cases Siam shellac were bought in at 50s per 
ewt for low quality. 

Metats.—The farther aivance of the Bank rate has not had much 
influence upon the markets, which are still quiet. Tin has been the 
exception, for in this description a good business is reported at some 
advance. This morning a firm tone prevails. Straits, 68/ to 68/ 10s ; 
to arrive, 69/; Australian, 68/ to 69), according to terms; English 
ingots, 73/ to 74/. Tin has long ruled at very low prices by contrast 
with former years. Spelter is quiet: Silesian, 19/ 5s to 19/ 10s. Of 
200 tons sheet zine rolled at the London mills, 145 tons sold at 22/ 10s. 
This price is about the same as before. Noalteration can be reported in 
lead. There has been a good demand for quicksilver up to 7/ 15s, 
which is now the price. The market for a has been inactive. 
Quotations unchanged : Chili, g.o.b., 66/ to 66/ 10s. Charters during 
September 3,900 tons : Wallaroo, 80/; Burra, 74/ to 74/ 10s. Scotch pig 
iron in steady demand. Latest sales, 53s 1d per ton cash. 

Jute.—A good business has been done for arrival, the sales reporte 
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easier rates occasionally accepted. Latest transactions for arrival have 
been at a range of 15/ 7s 6d to 17/ 10s. Large arrivals and full supplies 
are on the way. The Dundee markets for goods remain steady and 
support the improvement lately noticed. 

Hemr.—Manila continues dull, aad cannot be sold on previous terms. 
1,058 bales by auction on Wednesday, consisted chiefly of at 
241 15s to 31/58, 60 bales sound sold at 25/ 15s to 26! for brown. 
73 bales China hemp at 21/ 10s. 47 bales China grass sold at 59/ 10s 
to 60 37 tons Russian part sold at 32/ to $2/ 10s per ton for damaged. 

LinsEED.—Rather lower rates have been accepted in al! positions, at 
which sales of fair extent are reported, including many parcels of 
Calcutta to arrive, at 538 6d to 54s, October to December shipments. 
For og on the spot or off the coast, 53s $d to 54s per quarter paid, 
ex ship. 

Ous—The market for olive is firmer, but transactions have been 
limited. Fish oils inactive: Prices of common are almost nominal. 
Pale southern, 35/ to 35/ 10s; pale seal, 34/ to 34/ 108. Sperm quoted 
89/ to 90/ per tun. Linseed oil has been rather quiet during the week. 
Latest sales on the spot, 30/ 5s; next two months, 29/ 5s; January to 
April, 297. English brown rape is dull. Quotation on the spot 38/ to 
38/ 5s; next two mouths, 38/ 5s; January to April, 39/ 5s to 39/ 10s. 
Refined, 40/ to 40/ 5s. Cocoa-nut has been rather quiet. Ceylon, 
88/ 15s to 397108. Cochin, 43/7 10s to 43/ 15s. Palm is selling at 40/ 
per ton for fine Lagos. Stock small. 

Spirits TuRPENtINE.—A better demand. American, 26s to 26s 3d 
per cwt, according to date of delivery. 

Petroteum O1t.—Large sales are reported this week up to ls 12d 
for next two months. Subsequently a weaker market, and Is Ogd to 
1s Of7d the quotation. On the spot, ls Od per gallon. Stock 
82.000 barrels, against 29,400 barrels last year. 

TaLLow.—During the week a decline of 6d to 9d has been esta- 
blished upon Russian, but there is now a more steady market at the 
current low prices. New Petersburg, 40s 6d; last three months, 
the same; December, 41s; first three months of 1878, 41s 6d; March 
only, 42s per cwt. To-day’s sales of Australian are very small. 


reaching about 25.000 bales. The market is now rather quiet, and 





POSTSCRIPT. 


Sucar.—The market continues dull. Crystalised Demerara by 
auction withdrawn. 6,130 bags Bengal part sold: brown, 16s to 22s; 
yellow, 22s 6a to 253; Jaggery, 16s 6d. 374 casks Trinidad concrete 


to fine yellow. 14,089 bags China were withdrawn. O/ 2,700 bags 
Guatimala a few lots sold at 21s to 23s 7d. Some bags tine white 
French crystals part realised 30s 6d to 31s. Privately, 300 tons China 
have sold at 16s, and some native Penang at 16s 6d. 

CorreE.—419 casks 39 barrels 115 bags plantation Ceylon went at 
steady rates for colory, and rather easier for grey sorts. 2:9 bags 
native part sold: good at 88s; fine bold at 95s. 550 bales Mocha 
withdrawn, chiefly ungarbled at 92s. 335 bags Honduras out. 

Tea —2,280 packages Indian were sold ty auction to-day. 

Rice.—T wo cargoes Necrancie Arracan sold at 10s 3d. Three Ran- 
goon at Ils to 1ls 6d. Two Moulmein at same prices. 

SHELLAC.—80 chests sold: low and dark button, 62s to 65s; good 
orange, 79s. 

TaLLow.—560 casks Australian by auction, chiefly sold at provious 
rates to 6d decline for fine. Mutton up to 4!3; beef to 40s. No 


change in town made. 
ADDITIONAL NOTICES. 

Tea.—The market remains very quiet, and large quantities are forced 
off at the auctions “ without reserve.” About thirty million pounds are 
duo before the end of the month. There is not, therefore, much pro- 
spect of improvement in prices for some time. 

GreeN Fruit.—The report of Messrs Keeling and Hunt states, 
that a few oranges from Valencia, Villa Nova, and the Brazils, sold at 
good prices; lemons in better demand. More inquiry for Brazil nuts; 
Barcelona and Turkey nuts dull of sale; French walauts selling freely 
at moderate rates. Almeria and Lisbon grapes moving off at low 
prices. Oporto onions improved in value. 

Fax. - Very little business done this week, prices are unaltered. 

Hemp.—Very few transactions in Manila, the damaged sold at auction | 
brought recent rates, the sound was withdrawn. Clean hemp remains 
exceedingly dull. 

S1rk.—Daring the last few days the aspect of the raw silk market 
has completely changed, large orders from Italy and Switzerland having 
arrived, holders at once increased their prices, aod purchases on a very 
large scale have been made at an advance of from !s 6d to 2s per lb. | 
Deliveries for this month are very much larger than for some time past. 

Sreps.—The trade has been very inactive of late. 

LeaTueR.—The leather market of the past week bas preseuted | 
rauch the same ~haracter as was described in our last report. A fair | 
average amount of business has been done, without alteration in prices. 
The best and heaviest English butts continue scarce, bat no other 
article is so prominently in demand as to claim especial notice. 

Tosacco.—There has been little business done in American tobacco 
during the week, but there have been numerous inquiries for the better 
classes, as the last import is turning out of fair quality. For export 
little has been done. Heavy classes are in request. 





METROPOLITAN CATTLE MARKET 


Mowpay, October 8.-—The total imports of foreign stock into London 
last week consisted of 20,039 head. In the corresponding week of 
last year we received 23,128; in 1875, 29,6382; in 1874, 22,883; in 

' 1873, 9,042 ; and in 1872, 11,397 head. In addition 501 beasts, and 

| 1,342 sheep were landed at Liverpool and Southampton, from American 
and Canadian ports. : ‘ 

| The cattle trade has remained ia a very quiet state. Supplies have 
again been short, but still amply sufficient for requirements. 





——— 





out. 2,700 bags grainy Peruvian part sold at 29s 6d to 30s 6d for good : 
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receipts of beasts from our own grazing districts were on a limited 
seale. Some choice breeds were exhibited but the general quality was 
indifferent. At no time was business at all brisk. The best Scots 
made 5s 8d to 5s 10d per 8 lbs, but all secondary descriptions were 
irregular in value. From Lincolnshire, Leicestershire, and North- 
amptonshire we received about 1,250, from other parts of England 
about 250, from Scotland 64, and from Ireland about 300 head. On 
the foreign side of the market was a moderate supply of beasts, includ- 
ing abont 200 American, with fair sprinkling of Spanish and Danish. 
Sales progressed heavily and prices favoured buyers. The sheep 
market has continued in the same dull and inanimate state. Supplies 
| were short, but equal to the demané. For the best Downs 6s 10d per 
| 8 lbs was paid, but business was not at all brisk, and good serviceable 
‘animals were going at a much lower figure. At Deptford were about 
2,000 beasts, and about 8,000 sheep. 


Svuprpiies ON SALE. 





Oct. 11, 1875. Oct. 9, 1876. Oct. 8, 1877. 
a en ode | BBFO.  crcccvece 6,420 ..cccoree 2,720 
BBD. cocssvececvoctucicccepenenesese DOMINO! cqnscecte 31,690 ...0. «» 6,400 
GIES. cencemne nd Sotebiane > a smences FOO covsnen 50 
Pigs SOR eee eee reneeee Pere eeeeeereee 65 teeeeee 50 eeeeceeee 30 





METROPOLITAN MEAT MARKET. 


Ocroper 8.- Only a moderate supply of meat was on sale here to- 
day, but the trade was very slow, and prices had a downward ten- 


| dency. 
Per 8lbs by the carcass, 





ed s d s d sd 
Fafertor beel.cc.coccessesccccece .3 0 to 3 4} Inferior mutton ...,............2 8 03 4 
Middling ditto ..... ercccecceces -8 6 4 4] Middling ditto ,.............. oo S 6 4 6 
Prime large ditto.........00e00++ 4 6 BO] Prbsme Gate ccovccccccccccescs.e 4 8 5 4 
Prime small ditto ........... 5 0 hl l()oUl!lLl 30 40 
( *~ pp eee eG Ul i IE Te , C 
OcroneR 11.—There was a moderate supply of meat on offer. The 
trade was quiet, as follows :— 
| s a sd sd sd 
5 re ee ee 
[PGI <coitammaman es OG. ett iwemue 2 eee 








POTATO MARKETS. 
Borovucn AND SprraLFreLps, October 8.—The arrivals of potatoes at 
these markets have been moderate, but sound potatoes are scarce, and 
commana full prices. For inferior produce the trade is slow, at some- 





what irregular quotations. 
Per ton. Per ton. 
8 . . 8 
Kent Regents......r0..c0c0e-+s.0. 120 to 140 | Kidneys ........s0ccsccsssee sesevee 110 to 130 
Essex — ...... ~scemeneese | Bee OR ee ee 120 140 
ee 100 | American late ............000000 100 120 





j 





| 
Che Gasette. 
Turspay, October 9. 
PBANKRUPTS. 

T. F. Cooke, Napier Works, Marlborough street, 
1 Lancaster road, Lower Norwood, Surrey, builder. 
| Edwin J. F. Lucas, late of the Star Hotel, but now of the Russell 
Arms, Gravesend. 
Thomas Bell Carter, Blue Post yard, Stockton-on-Tees, auctioneer. 
| William Henry Lund, 4 Watling street, Manchester, agent and im- 

porter. 

| Edward Read, Central buildings, Dewsbury, York, solicitor. 
| SCOTCH SEQUESTRATIONS. 
Alexander Stephen, sometime Crossroads of Keig, now 13 Station 
t road, Inverurie, Aberdeen. 
| Robert Stewart, sometime at Harthill, Shotts, now Willowbank street, 





Blackfriars, and 


} 
} 


Glasgow, teacher. 
| William Orr, jon, Garnock Alkali Works, Irvine, chemical manu- 
facturer. 
| William Nisbet Winchester, Glasgow, glass and china merchant. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

E. J. Andrews, 6 Lions terrace, Seven Sisters’ road, Holloway, pro- 

vision dealer. 
Samuel Gresty, 35 Keppel street, Russell square, cattle dealer. 

harles B. Moore, 5 Cambridge road, Teddington, Middlesex, colliery 
| proprietor. ° 
| Peter Ranicar, 45 Victoria street, Crew, Chester, musical instrument 
| dealer and stationer. 





Thomas M. Hawke, Saint Day, Cornwall, plumber and brazier and 
mine share dealer. 

Edward Elliott and Peter Hodgson Johnson, late of Middle street, Back 

| George street, Newcastle-upon-Tyne, joiners and handrail manu- 
facturers. 

| Thomas Finlay, Shield street, Shieldfield, Newcastle-upon-Tyne, grocer 

and provision dealer. 

| John Morris, Nixon street, Jarrow, Willington Quay, Ncrihumberlan4, 

| and Broderick street, South Shields, innkeeper. 

Wilham Hal!, Broomhill, Hucknall Torkard, Nottingham, limeburner 
and dealer. 

John Hill, Hot Bath House, Hot Bath street, Bath, collector of taxes. 

George Dann, Phenix Works, Bishop street South, Birmingham, hard- 
ware merchant. 

| William Wilson, John Pemberton, and James Corner, Leeds New Glass 
Works, York road, Leeds, glass bottle manufacturers. 

SCOTCH SEQUESTRATIONS. 

James Meikle, 9 Great Western road, Glasgow, family grocer. 

Walter Noble, Fraserburgh, fishmonger. 

James Inglis, Haymarket terrace, Edinburgh, baker. 

| James Meek, Fauldaouse, Motherwell, Lanarkshire, merchant. 

30h Smith, Bath street, Glasgow, wine merchant. 


' 





John Main, Airdrie, draper. 
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[Oct. 18, 1877, 


STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
40 weeks ending Oct. 6, 1877, showing the Stock on Oct. 6, compared with 
the corresponding period of 1876. 
FOR THE PORT OF LONDON. 
*.* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &o. 


SUGAR, 
| i 
































































































































ImportED. Home Cowsump. Stock, 
British Possessions, —_— —— 
1876 | 1877 1876 1877 1876 1877 
tons tons tons tons tons 
West India .....0-.s.scccccee] 107938 85664 91644 81988 32109 ‘Taw 
Mauritius and Egyptian., 14082 | 20945 | 18598 | 14378 3486 
Bengal and Penarg ......, 2528) 25646 2469 | 19971 3531 | 10166 
Mai seseeeresvenccsoceceoces 6197 11419 11480 12673 5676 10443 
Total B, P. .....se00000, 136745 j 143674 | 124191 | 128910 44802 47004 
Foreign. | | 
Siam, Manilla, &e...,......, 19218 37833 19202 25093 17743 25275 
Cuba and Havannah...... 6680 3043 6864 | 1547 746 1626 
Brazil, &e. ..... pentenctinene 8427 6847 9512 5907 3564 1667 
Porto Rico, &c. ..... mane 4792 5613 4795 3560 1335 2473 
© socccoccevveccecccccs| 4 OTS 38390 51126 41044 4080 3174 
Total Foreign.......| 85792} 91726} 90499, 77151 | 27463 84214 
Grand Total .........| 216537 | 235400 | 214690 | 206061 | 72270| 81218 
MOLASSES, 
wT 
| ImpoRTED. _ Homa Cowsvump. Srock. 
tons tons tons tons tons tons 
West india..... e0eeccsccssee 3062 1537 2433 2673 2782 1012 
PITA. dnstinnccnion shielies 4213 1027 | 2590 | 1240 1953 607 
one eeeeeves 7275 2564 5023 3913 4735 1619 
MELADO w.sssssesveseenere| BS} aes a 6 | ~ 4 : 
RUM, 
l Exportep & DE-| 
| IMPORTED, LIVERED TO Vat. Home ConsuMpP. Stock. 
| 1876 1877 | 1876 | 1877 | 1876 | 1877 | 1876 ; 1877 








gals gals gals | gals | gals gals gale | gals 
West India...'3651990 2837565 1060865 | 965070 1423440 1378800 (2744730 2593575 


East India...) 453300 | 452925 204840 | 179860 | $8640 | 177120 | 460305 539100 
Foreign ...... | 367930 , 197146 | 154215 | 163755 | 48915 | 86535 | 429660 | 429525 
EXPORTED. 


716580 | 668745 | 460665 | 415405 | 432990 | 397845 


reese) eae} | 


| 
Total ....« 5885195 4624020 |2136590 |1973220 |2031660 |2047860 |4067685 3960045 


Vatted..........1378975 1136385 




































































COCOA, 
| IMPORTED, | Exportsp, | Home Consume. | StToox. 
| ewts | cwts | cwts | cwts | ewts | cwts | ewts | cwts 
B. Plantation) 99926 71652 3627 | 26383 17648 | 67001 459°0 | 25965 
Foreign ......| 31279 | 28852 17085 | 16745 | 8341 13032 14245 13905 
Total ...| 131205 | 100534 | 20712 | 19423 | 79989 | 87033 | 60145 | 39870 
COFFEE, 
Lie ‘tons | tons | tons | tons | tons | tons |, tons | tons 
West India...; 3790 3210 2051 1825 1438 1123 1147 | 813 
Ceylon ......) 22609 31042 16065 16959 8817 9917 3194 €108 
East India... 8163 6570 3592 2166 3831 3153 2164 2595 
Mocha......... 668 1041 222 328 524 452 326 6598 
Brazil ...... 8755 7562 3370 4909 1302 1096 2726 3222 
Other Forgn.| 4805 7456 3146 3835 1558 1615 1812 2543 
Total ...| 48690 | 56381 33446 } 30022 17470 17386 | 11369} 15839 
RICE ......+.| 86027 | 80360] ww. | .. | 74799} 75760 | 39104] 42465 
PEPPER. 

--| tons | tons | tons | tons tons tons tons | tons 
i 1319 1563 eco one 1392 1304 940 982 
ee 7427 5751 ad 6913 5584 425 4404 

pkgs | pkgs | pkgs | pkgs | pkgs kgs | pkgs | pkgs 

NUTMEGS...| 1936 1907 ose eee 1982 Pes 935 1384 
CAS. LIG...| 23652 | 46163 eee eee 23229 18236 | 41501 63846 
CINNAMON,) 10101 10891 ose ons 12213 13619 8033 6809 
—_eR_-_ a Ee ————__ ———— 

| bags | bags | bags | bags | bags | bags | bags | bags 
PIMENTO...| 17919 | 23033]... v. | 21016} 27962 | 26759 | 16146 


RAW MATERIALS, DYESTUFFS, &c. 
























































| serons serons serons serons serons serons seruns serons 
COCHIN’L..| 1*239 | 12921 ov ve | 15204 | 12679 | 4527, 6013 
| chests | chests chests chests | chests chests chests | chests 

LAC DYE...| 3503/ 6632) .. |  .. 2467 | 2793 11670/ 14529 
| tons tons tons tons tons tons tons tons 
LOGWOUD.| 15388] 8461) as oo 9989 | 8475 | 7555 | 6560 
FUSTIC......, 1309 er Dnata 903 #12 a4 547 

INDIGO. 

. chests | chests | chests | chests | chests | chests | chests chests 
East India... 24651 | 15413 an es 191480 | 15248 | 17923 | 16800 
| Serons | serons | serons | serons serons serons serons serons 

Spanish ......| 6649 | 6355 | __... ae 6446 | 6909 | 2022 | __ 2271 
steed __SALTPETEE. eecmemainnedl — 
Nitrate of] tons | tons tons | tons tons tons tons tons 
Potase.....| 8955 | 6778) | 8078 | 7432 | 6197 | 4863 
Nitrate Soda| 14785 | 6823 |... sas 9248 | 12563 | 12503 | 7645 

COTTON. 

| bales bales | bales | bales | bales | bales | bales | bales 

me &e) 120609 | 8331)... + | 190763 | 90317 | 36040 | 29803 
wy rele | |2530678 2459228 | 243489 | 218297 |2215520 2239050 | 690960 | 535100 


| 


Pte 
-—-—e— - —— —~_—_—_ooo_ 














Total ... 2651187 |2541559 | 248489 | 219297 [2346283 |2320367 | 727000 | 563003 
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| Opium, Turkey fine ......... 


| 


| Soda, ash..... 





COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
*,* The prices in the following list are 


revised on Friday, assisted by an eminent 


firm in each department. 


LONDON, Fripay Evenine. 


Ashes—duty free 8 


Pot, Canada ..... +.-percwt 24 0 0O 
ee core SO OO COO 
Brimston 


Flour 
Cocoa—duty }dperlb = s 

Fairto goodTrinidad.pr cwt 75 
GRIT. cnscqnseasonpsentene 
Guayaquil 
Surinam ....cc.cecocceseens 


. 







<. 66 


or ground, 2d per Ib. 


Ceylon, plantation low mid..104 
Middling to fine............ 107 
Native, good ordinary ... 86 

East India, plantation ...... 100 

Fine Mysore ..........00 eeeeel lO 

Manila, fair Indan....... since OS 

Singapore, Bonthyne ...... 82 

Mocha, fair to good .........102 

Jamaica, good to fine ord... 84 
Low middling to fine ... 95 

Costa Rica, good end fine., = 
Fair ..... eogepecnaeocenencesoes 

Central American............ 88 
oN , eaenesnencesss 

Brazil, Rio low superior ... 90 
Good first........ ecaneqnoenyes 00 
Fair to good channel...... 80 
Common channel ......... 68 
Washed, fair to good ...102 

Santos .. . 








steenee 


Acid, citric 
GHA visscrcusees scscescccee O 
Partarke . ccocs eandecees ecvce 

Alum, lump ......... per ton £7 

Ammonia, carbonate.per lb 0 
) ee «per ton £28 
Sulphate ..... 

Arsenic, lump 
Powder 






Borax, Engl'sh, refined ... 40 
Cream tartar 


Potash, bichromate...per Ib 0 
CONN 36s See 0 
SEF OTIOON aii csecsseaneies 
POR cisishasvcoumcaets 
Sulphate 






Bicarbonate ...... per cwt 10 


Sugar lead, white...per ewt 37 
TTI s wenibinanadamnnnden 

Sulphate Quinine— 
English, in bottle..per oz 
French 

Sulphate, copper ...per cwt 20 
Zine 


12 
oo ll 


PoP rer reer ees 


8 
| Vermillion, English...per 1b 3 


neal— 
Teneriffe silvers ...... prib 1 
TEE Cachicesboserhunnaciivits 


wt’ 
ougna soeeperlb 2 
5 
4 
0 


d 
0 


0 


7% 


76 0 
Coffee—duty 14/ per cwt; dried, roasted, 


0 
Crystal<, ex ship.per ton £31746 0 


enw cescsoso oo 


Aloess Bast India...per ewt 70 0 180 
0 102 


Anniseed, China, Star ...... 90 
Ba sam, Peru .........perlb 4 

Sn ap A Oe 
WOE ccavetistecnseal per cwt 35 
Camphor, ( hina........ seledaan 
Cardemoms, Malabar, good 6 
Cantharides ............per 1b 
Castor oil, sec nds ......... 
Ipecacuanha, good to fine... 
Jalap, good FOC Cee e en Se eee cee 


— 


Rhubarb,China fair to good 
Senna, Tinnivelly good...... 
Othe E.I. low to goo... 
eS 
Is, China .........per cwt 54 
Saffiower, Bengal 
Turmeric, a 
Gambier, block ..........ee00. 20 
Cutch, good to fine ......08 25 
Lac dye— 
_ Good fine marks ...prlb 0 
Low and native .....00. +. 0 


2 
0 
5 
0 
36 
1 
uv 
0 


ee eeeereeeee 40 





5 

t—Currants,duty 7s s 
cocenes +++ per cwt 30 

Island ..... jdiipecvesnes ——ae | 





Provincial ...... 
Ftos, duty 7s per cwt 
Turkey ...pr cwt, duty pd 0 
Raisins, duty 7s per cwt 
Falene a ..... heer ones esses SS 
Selec’ed é 
MOND cel mcemis-oscinees 65 
Smyrna, red and Chesme 0 


a  < 


— ees 


10 


ze OHOoN 


SOama COoOSoom Kweweocoeeo 


c8S8 o Sooke. 


eooscos S&S sosescoaecso 


— 


wroacn 


Se °° 


Srmou SER 


ee 
coo 


oe 
SCQara~ 


2h Same 


_ 


ecocscoocescoeocecosescoscosososcooso 


erdegree 0 120138 














Pruit (con.)—Raisins— 5 
IG sciccbciccneneccinten 36 
Pe siecicepantacncnans ercccge | O 

Oranges—St Michael ...... 0 
V.-lemelias .........5 mani 14 
Lisbon & St Ubes,3 chst. 0 
Palermo serceeseePOr Case 15 

Barcelo a nuts +--per bag 25 

Spanish nuts --per barrel 0 

Plax free £ 

Archangel.,.......... 

Sinead Perens 0 

St Petersburg, 12-head ... 33 

_ 9-head ... 27 
Egyptian, Govt. dres ed 0 
— Native ditto _.. 2g 

Gutta perlb 5 

GROUND. .5..ccses-s ooo 2 

Hemp ——duty free £ 

St Ptrsbrg., clean..per ton 33 
DBtahobscecccnccceciievs:,. 0 
Half-clean.................. 0 

Riga, Rhine ....cc00. 

Manila ..... eoeceencese o. 26 

East Indian Sunn ......... 15 

Jute #80 -sesesevesevecescecseces 15 

RE NE ste entiithcisecees 18 
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PRO oc. cccccs edeccctuessdes 15 
Hides—0x & Cow prib s 
B. A. and M. Vid, dry... 0 1 
Do & R. Grande, salted 0 
Brazil, Dry .........000000. 0 
SPO Sore, i. ccsree 0 7 
Drysalted Mauritius ...... 0 4 
Rio, dry Rio Grande ...... 0 10 
West Coast hides 0 8 
Cape, salted ... .... 03 #O 7% 
Australian ........ 03 O & 
New York....... ecteeneeasneee 0 0 5 
East India.......... eeninbeinine 0 4 
8. America Horse, prhde § 0 12 0 
‘o—duty free 
Bengal good to fine....... ~ 60 70 
Do ordinary to middlg. 3 8 § ll 
Madras ........., hehettieadainn o 2G -Gre 
SMEIED ..ccccrmionenecsccse, 1 OE 9 
I cc 3666 
India Rubber—per |b 
SS RES 010 1 7 
eR ee :6 S41 
Leather—per |b 
Crop hides.....30to40lbs 1 1 1 7 
esr 616 19 
English butts ...16 4183 365 
do <n 36 18 210 
Foreign butts ...16 2k tae 
do +0238 oad 28 
Calf Skins ...... 28 Sr? 2 fF 
do igh oe 7617 387 
. x 80 10014 2 2 
Dressing Hides ............ 1 0 1 3 
ny a mw 88 2-8 
Horse Hides, English ... O11 1 3 
do Spanish ...perhide 7 0 22 0 
Kips, English, per lb ...... om: -2 8 
do East India............ ee. 3.3 
Metals—British Copper £ 8s £ 5 
Cake and ingot..per ton 72 0 73 0 
Best selected ......... «- 73 0 74 0 
Sheets....0.reccereresereeree 739 0 79 0 
Chili, bars, g. 0. b. ...... 66 0 66 10 
Australian, Wallaroo... 80 0 0 0 
do Burra ..,... - 74 0 7410 
ad 4.4 
Yellow Metal ......... perlb 0 63 0 7} 
Iron, per ton £s £8 
Bars, &.. British......... 610 7 § 
Tce #6 
Wee -ccptevinsessecins F EA? ME 
NID -eeeaihtins,c.cebacr + 815 10 0 
WOME ge occnnatcs, 60 65 
SE dhsnituibedictecenctstc 5 0 610 
INES sdssoceteteemcages ML. > 92.0 
Scotch pig, cash ......... 63/0 53/3 
Lead—English pig,prton£20 5 20 10 
Spanish pig ....... eavenees 20/2 20 5 
Quicksilver ...... perbottle 715 0 0 
Steel, Swedishinkegs.p.tn 15 0 0 0 
TING io cseccceevencese 17 0 00 
Spelter, common Silesian 19 6 19 10 
Tin, English blocks, p.ton 71 0 9 0 
Bars in barrels............72 0 0 0 
EUINDN  ccvcdiinaiiensisentas -73 0 00 
a EE ES «- 60 0 O 0 
eeepes eS ee «+» 68 0100 0 
Australian.........0.0<0- «+. 6810 68 10 
Tin Plates, per box » &..4-4 
Charcoal, FO  ..cccccccese 22 0 2 O 
Ce. BD vscrnce neameeen -18 6 20 0 
ses—per cwt. 
British West India 14 6 
Oils—Fish— £s 
EE per tun 79 80 0 
Southern, pale ...,........ 35 10 
Seal, pale ....cccscees 34 lo 
——— mernouniupedunente 34 0 
ee 00 
Olive, Galipoli .............. 0 00 
SEED chcsneancueaciocens wo. 0 0 00 
BINED sdeviindiveswoesadin 00 00 
SUEEEO? <ctuitinaiiaiiitocnens 00 v0 
Mogadore ......ccccccccsees 428 0 4810 
Seed, Linseed ..... -perton 5010 0 0 
Rape, refined English..40 5 0 0 
Do Foreign ........6000 00 00 
ae weeeunetishe 38 56 0 0 
Ground nut ............ ore 45 0 0 0 
Cocoa-nut, Ceylon .... 3315 39 © 
Palm (Lagos) .. +» #0 0 00 
Lard, English ............00 61 0 52 0 
Petroleum ......... pergal 1 OF : Of 
Oil Cakes, Lnsd,Eng.p.ton 1015 0 0 
TTD oreiaabacsemmicnnns &§ 76 1017% 
Oil Seeis— = 2.2 
Linseed, Black Seap.qr. 55 0 0 0 
GMOS... shgwecsscsiea 57 0 OO 
CNC REE ncwses-ccccsees 53 9 54 6 
Rapeseed, Ferozepore... 61 0 0 0 
alcutta, R.A.T..3% 62 0 0 0 


— A 


Plumbago— 8 


ds 

Ceylon, lump ..... - Perewt 10 6 17 
Butter—Irish ......per ewtllS 0 132 
Friesland fresh, finest. ~128 0 130 


Jersey ste -ceeerseeeteesseereel OO C 116 
Bacon, singed — Waterfd. 74 0 0 
illite agg 68 0 72 


NOE Nn saemee eee TTS 
Hams, York ......... on 
Lard — Waterford and 








Limerick bladéer ......... 64 0 0 
Cork and Belfa:t do ... 0 0 0 
Ferkin and -Irish... 56 0 0 
American & Canadian 0 0 0 

Pork—Amer. & Can.,pr.bl1 50 0 85 

Beef—Amer. & Can. pr.tell0 0 125 

Cheese—Edam new ......... 64 0 66 
ie EE - 56 0 60 
Canter ..... OS 00 0 

Bice—Soft grain.percwt 10 0 11 

Bengal, table ......... sooveeee LL 6 13 
DO FO sscinccnieinn. sk 28 0 12 

Madras -ll 3 13 

DONO Svwivcsds:ailettascc:.... 12 0 13 

Bosin—American, com... 5 9 0 

Ph er eubnieedsieniteuds 7 0 10 
ago— 

a Ee et -percwt 16 6 21 

Le a de RRS a aR 18 6 19 

Shellac—per cwt 

Orange, good to fine ......... 80 0 97 
Livery and native......... 78 0 88 

Garnet AO 4....0000.003 oe...c0 65 0 66 

Button, sorts good to fine. 76 0 88 
Low to fair .............. - 61 0 74 

Sticklac, Siam ............. 50 6 62 

Silk— 

Bengal—Surdabh ...... perlb 18 0 19 
Cossimbuzar ......... ..... 14 0 18 
ee ee iicoxes 14 0 1s 
Jungyrore & Comercolly 14 0 17 
Ber pReliadreccce... 8.0 @ 
Radnagore .............0...12 0 2 

China—Twatlee, No.1...... 0 0 0 
PO Ditties OOO 
BO. Besccogeisscc-cesecetccmrees 19% 0 30 
No. 4 and 5, &€. ......00... 15 6 18 
POU ictininiitiuns 216 
Long-reeled.......... Phvevab 90% 
ID ices trnctntuisiinsciieens 0 16 
Re-reeled........... 0 21 

Japan —Low to fine 0 21 

Patent Brutia .... 0 35 

MUNN ela decsketatitrecccaes 0 ll 

Italian—Raw, white Novi.. 0 0 
Fossombrone 0 0 
Other kinds.............00.0 0 0 

Organzines—Piedmont 0 34 
Milan 0 32 

icin a 2 «0 29 

Spices —Pepper— 

Black, Eastern...... perlb 0 3) 0 
Alleppy and Maiabar ... 0 a 0 
es epanseeeimedh 5i 0 
Pimento—Mid. ant good... 0 4; 0 
Cinnamon, Ist Ceylon ..... 2 3 3 
Do at. 2. ons. %..9° 9 

Do 3riand 4th .. 16 2 

Cassia Lignea.................. 45 6 46 

Cloves—Zunzibar ............ yr 26-4 
Penang........ treseesecersevee 2 QO 

Ginger—per ewt. 

Cochin, seraped ......... « 70 0115 
Do rough .........0. 50 0 68 
PORE onserterensiisaavaccee a Cae 
RRS oitivccminmcians 2 Oe 
Jamaica, low and ord.... 48 0 658 
Do mid t> fine...... 60 0 200 

| pepe ie perlb 1 9 3 


Nutmegs, brown .... 


coccccce 3 B 
Spirits—Rum, duty 10s 2d per gal. 


Jamaica, per g 1. bond, 
90 20 3B O, P. sco.ssiscoee 


Fine mark3.....0....0.... 4 
Demerara ............ proof 1 
Leeward Island......— ] 
E.1.& Mauritius ...§— ] 
POrCIgT .0cc0ccss.- 1 


Brandy, cauty 10s 54 per gal, 
(1876 


Sines 8 

Vintage of | 1874 ...... 9 
Ist brand { 1872 ...... $ 
innhds | 1870 ...... 10 

(1869 ...... 10 


Corn spirits, pf, duty paid 11 
Spirits, t.o.b. Exp rtation 1 
Mait spirits, duty paid ... 12 
Gertnan spirits ............... 1 
Sugar —per cwt. 

British W. India, refining.. 21 


Se 32 
Foreign Muscov., grocery 26 
Refining .......... 22 


Mauritius, grny. & erystald. 27 
Syrups, low to goed yellow 23 
Low t» fine brown..... ... 17 
Bengal, low to fine yellow 22 
Low to good brown ..... - 16 
Penang, low to fine yellow 23 
Low to fine brown... tees 18 
Madras, Native ............... 17 
OEE ine ctinstucceentee On 
Manila, claved . 
SN 6. crintneimniits 
Siam&China,lowtogdwhite 25 
Low to fine yellow ...... 23 
Low to fine brown......... 15 
Java, lowto mi write ... 23 
Low tofine yello v& grey 23 
Cuba, clayed, Nos. 12 & 14 27 
_ 10411 25 
Bas], Grow! ....coccscace..->- 18 
SOUT ceenseenicnenniieieaescnte.... 
Grey and white ............ 
Egyptian, zood to fine crys. 30 
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Low to fine b own ...... 17 6 22 
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Sugar (continued) ° 6. a. 
Keringp—For consumption 
Titlers, 22 to 241b......... 33.6 6 
Pi 2 0 31 oO 
SoueGineocaeecceesces 18 0 210 
Pe arehtisencthesenncisien iz 0 16 6 
For export, free oa board 
Turkey loaves, 6 to 101b 40 0 41 6 
CONNIE osccvadeccccak wt 340 88 O 
IN vintiisintnticl eahin 2 25 Cc 3% 0 
Dutch, refined, f.0.b. in Hollan 
20 1b loaves superfine ... 3] 6 31 @ 
201b do No.1 ...30 3 30 6 
Crushed,superfine,inbris 32 0 33 3 
— No.1 — 9 9 31 0 
— No. 2 — oS. 
Belgian refined, f.».b. at Antwerp 
4 and 3 Kilo loaves ...... 33 6 3466 
Crushed, No. 1 in barrels 32 6 33 6 
Fr uch loaves, f.0.b....... 3l 6 32 9 
Sal 
a ae percwt 21 0 22 6 
English, refined ............ 2% 0 27 6 
Nitrate of Soda ............. 14 6 15 0 
hells—M.-o'P. per cwt. 
China, Manilla, ¢d_to finel7e@ 9230 0 
Bombay do 660 0120 6 
Tortoise, E. I., do perlb 8 @ 28.0 
allow—per cwt 
St Petersburr, Ist YC... 40 6 00 
Australian mutton ...... 41008 
ll 0 0 090 
Tapioca—E.I.flake.perih © 23 03 
NO sittin perewt 19 0 30 G6 
Tar—Stockholm --prbri 20 6 21 @ 
III dibisietisacssdinns 166 0 @ 
Tea—duty 6d per Ib 
Congou, common to fair... 0 Wee 
Medium to fine ............ > ea 2 
Fine to finest ............... ee 
te 22324 
Souchong, com. to finest... 0 9 23 
© long, common to finest... 09 16 
Flowery Pekoe, fair to fin-t 1036 
Canton scented capers, com- 
mon to finest ............ 0 9 1.16 
Orange Pekoe............... 010 110 
Twanky, common to fine... 0 5 010 
Hyson, common to finest... 0 10 3 6 
Y. Hyson,commontofinest 0 6 19 
Imperial, common to finest 6 a. . 2 
Gunpowder, com. to finest @ 7 3 66 
Japan, uncoloured............ 22 
BN SOOT sencncscsnesees es 010 40 
Timber — Timber and 
Hewn Wood—Dantzic 
& M mel fir...per load 50 0110 0 
Riga fir 0 090 
Swedish fir 0 55 O 
Canada red pine 0100 0 
— yellow pine,large100 0 120 0 
_ _ small 80 0100 O 
N. Brnswk. & Can. Bd. pine 0 0 OO 
Quebec Oak..........ccecccoress 130 0150 © 
re, ae 100 0120 0 
OTRO OIE. on oo cncvccccnsesee 090 O86 
Indian teake .................. 220 0 260 oO 
Wainscot logs 18 ft each 75 0126 90 
Deals & Sawn & Prepared Wood— 
Norway, Petersbg stand £8 0 14 10 
OI vsiendadeicsaabeiwinien 810 1710 
a EIS Sid 10 0 19 06. 
WUE 6. riibidsendvceiis 8 0 1310 
Canada Ist pine.. - 22 0 26 0 
— 2nd....... ‘ - 1210 16 0 
Americaa spruce ......... 715 1110 
Dantzie deck, each ...... 017 O10 
Staves—Baltic, per mille£1i50 0190 0 
Quebec, per standard do. 75 0 0 0 
Tobaceo—dy3/pibk5% 3s ds d 
Maryland, per lb,bon! ... 0 6 @ 9 
Virginia leaf .............0000 064180 
et OE cticinvctiten 80 10 
Kentucky leaf ............... 0 44 610 
— ee 07 O11 
Negrohead ......... duty 46 11 2 @4 
Columbian If. duty 7¥&5% 0 64 2 2 
MN iscriiitttinitie cin. 20 60 
— Cigars, bdduty 5/... 8 0 35 0 
tine—per cwt 
American spirits ......... 26000 
ETN sissies cman en 00 090 
Wool—Engzlish —per pack of 240 Ibs 
Fleeces 8. Down hoggs...215 0 16 0 
Half-bred hoggs ...... 1410 15 30 
Kent fleeces ............ 1410 1610 
8. Downewes & wethrs 15 0 16 10 
Leicester do ............ 14 06 15 O 
Sorts—Clothing, pickick 17 0 13 G 
EU sicstenotmns 16 0 17 0 
fo ERIM: 15 0.16 O 
ee oad ee 
Combing—Weter mat 
BIE eieiittiiiinamians 


Common ......... 
Hog matching 





Prime matehing...... 16 0 
aaa 14 10 
Colonial—per Ib sd 
5) dney—Fleece &lamb.. 1 2 
Scoured, &c. ............ 1 2 
Unwashed ............... 0s 
Locks and vieces ...... ae) 
Slipe and skins ......... 0 11 
P. Philip-Fleece& lamb 1 2 
Scoured, Ke ............ 1 3 
Unwashed ............... 0 9 
Locks and pieces ...... 09 
Adelaide-Fleece &K lamb 1 1 
Scoured, &&. ..........0 zs 
Cowashed ..........c0.00 o 6 
Locks and pieees ...... 0 8 
V. D. Ld-Fleece K lamb.. 1 1 
Scoured, Ke. ............ 1 © 
Unwashed: ............... 0 8 
Locks and pieces ... 0 10 
CaveG. Hope Fleecelamb 6 10 
weeerer, O06... 120... £ O 
Unwashed .......0....0 0 6 
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ahi i. 4 ; PREFERENCE SHARES & Stocks, wita DrvipgnpsCon- | = Lr EASED aT FIXED RENTALS—Continned 

i] i rf _ ORDINARY SHARES AND Stocks. 2 TINGENT ON THE Provirs—Continued. - 

i 2 iSe 2270001| Stk}100 |Furness 4} % perpetual .+-|109 ie l 6 
’ 2 88 45 % perpetual... anences - = j 
ae: || aAuthe ¢ J nite ‘Sz | 60000) 10 | 10 Do convert, 72, 5%till 1 Jy,'77| .... | € | % Name. | ones | 3 

ahiait ij] foot 1 23 | , =* | 60000, 10] 10| Do do 1873, do is7e| ist} & | & . es. x 
; a } ssuc nm 905118’| Stk/100 |Great Eastern, 4 %. 1861-2 oe] some —_—_— | oo LL | ees 
M 1 DD ene eee crea 1862 ...... 117 Stk/100 Royston, Hitch.and Shep. GreatNorthern 146. 
. i i et - || gnqqno2 Stk 100 Bedford and Northampton Def... ae ao oo a = a . x 1948 116 Stk|100 |Shrewsbury and Hereford 146 
. a ro : | 209000! stk 100 - Do Preferred Seepeeere neat 133 316900/| Stk|100 Do de 5 %, 1864 we. (115 6 % Rent Charge Stk L&N-w &G.W. ca 
47 Te || 8327486: ~ 100 Caleconian .. ere 5410582| Stx|100 | Do 6 %, 1872 ....../114 Stk|100 | Victoria Statn & Pimlico Gt. Watrn. &. 229 
ean Se 30 100 [EastLondon (Gonsoiidated)..-| 17% | 6199301 Stk| 20 | Do 5%, 1878 .n...-| 62 | Sth]L00 | Do 4b % ..reeecessseseeens seoesevee see 110 
Behe? |] Sees) SO Oe eee 157 | $873000/) Stk|100 |Great Northern, 44% Perpet.Pf112 | 20 | all |West Lonaon, Class A) W. Lon. Ex. | ase 
Ai ih 7. | 1642000! Stk 100 Furness....c0-+00 th-Westers ....107 | 16009007| Stk| 50 | Dodo 1876 vvissecvsccseeereeee- 112 | 20] al | DoCIA88 Bocssscvsscsecee § Lond N= Wes | ase 
, +3 4 .) 7777101 Stk 100 Glasgow and South-Wester™ ... - Sal melee | Gee ee 20 | all DoCiassC..... ) @G Ww. l * 
i inh 10150228 Stk 100 Great ere eee Wie Wace neal ac 482050!| S8tk|100 Great North of Scotland 44 %,A 104 | Stk!100 |Weymuuth and Portland... G. W & 8, W..., -" 
hi | eat Ste 100 Great Herth of Scotland ntl 77 219030/| Stk/100 | Do 44 % pref., B.-sess..s-r0e »-.- 101 DesexturE Stocks. 
‘ iit | 877915! oom on ee Sesthers Saas | | 9779 460) 8'k}100 Great Western—Consl.Pref.5% 123 — Se - 
t9T bP '! 9$77272! ot oo De AVA penvene> dvd.'til (2123 6136501) Stk|100 [Highland A, 44 % seeeeeeosennennnes| oe Autho-| ¢ | 
‘mee i : 11592752 _ a j Do B 6 % has been paid B 7 145 4000007 Stki100 | Do B, 5% seeneweneceet seeeneneeeeees, ne | rised 3 | s Name. 
toate of 85 |, 11692752 Stk le a & Westrn (Irelnd) 128 { 12330007) Stk}109 Lancashire & Yorks., 44%, 1861 112 Issue. | = | £ 
5 EE | tk 100 Grost Western ConsolOrdinary 100} 6077502) Stk}100 | Do 5 %, 1965.....seresesesereesenees| oe eet 
atest, || eee mek |600 TURNER. eecngensaiecsor sever 109 | 883000) Stk]100 | Do 44 %, 1873 cveeneseesveee M12 | To776067\ Sen 100 Galedontan ree 
eae | arma t Stk 10¢ Lancashire ard Yorkshire .....«133t | 19000007] Stk|100 | Do 5 % 1874............-- seers 123 | TS endl Stk 100 [een guaranteed yale 
. it ; | 1c2600s Stk 4 London, Brighton, & 8. Coast... 124 — 10} 8 ge 5 Bene. tevned oT 123 4291601, Stk 100 [East Londons =e ae 
Titi ia! 2262047 SITE cients sccesineinjniibied 1358 5| 20 | 20 Liynvi and Ogmore, New 6 % ...|_ «+ 4000001, Stk 100 rece ee 
nie ies | [| Sees nt eae oe sv-es/114 ] 6500007 Stk'100 London, Brighton, &c..44 % 1858111 | pgagig)) Stk 10 Purneas nn B88 
ana’ ; | 1306870), <.|100 Lon..Chat.,& Dover,Arbitration 21} | 1339002 Stk|100 | Do do 4 %, 1860)101 | 1 o334c07) stk 100 |Great Eastern ........... 4 2 
ifit | Sth {100 [London ana North-Western...... 145, 7160051, Stk |100 | Do ao 2 7 11k | 16100002, Stk 100 ire... east 
mee! | Reon s -Western....../128 430001, Stk 100 | Do o : 14114) St seesesenanes 

iis || Sesases? Stk 100 [London and South Vicgemenccd| a" | cscerol strlase | pe do 5%, 1865124 | 214116 Stk 100 Great Hote oy enna % |122 

fit | e880 Sth (100 Manchester, Shei. & Lincolnsh| 76 | 1661336: Stk/100| Do No.6 6 %, 1866)124 | O28550) Stk 10 Glasgow and South-Westerat 08 
tht | | 35686731) et lico| DoPria. {Defdrecrg no div) ‘113 | $220051\@tkl100| Do No.7? ‘6 %, 1966124 | 59696537, Stk 100 |Great Northern ee ae 

Matis! | isu Sh 00 | Do DetéCuinohic pao Pe | 40 | Got Sik ud | Do Gomotated Pre. 6% nn 28 | Sg bu) St tp (Great Wee rend Be 
ee Smeal bh | a aeons eemeenann tie 1 Stk} RUDD. aSecsdeheial teers! see 668433/| Stk 100 OD Setmaianammuadione sod i 

WHE | 4016730! ~ = Pa ica atielarccvg so div 137 | 50358330 Stk|100 Lon., Chat.,&c., Arbitratn, 44 %| 78 | 7939-1! sty 100} Do seeteesenens en 

hihtt || 70820) otk 100 | Do Defd Y'til6%ispdtoPrfs | 6& | 21976667 Stk|100 London and North-Western 6 %|125 2079963!) tk 100 | Do ccoccersssecere 8% Lag 

bt | a teetel Sen pon Wlcteapeliels tatitecaneneens--- 632 | 2400001 Stk 100 | “Do Bedford and Cambridge...l102 | "3227%8!! Ste too |mibenaigstrreeeeees BL 

etia | 2250000/ - No Metpepetiton & St John's Woo'/ ... 3000001 Stk\100 | DoShrewsbury & Welshpool 102 4610978!) Stk 100 Lancashire and Yorkshire 4 % 1063 

piae | gscouses Stk 100 Midland “Consolidated rdmry"/123} | 9711071 8tk|100 London & South-Western, 44 % Ize | 4873502) Stic\100 {London and Black wait svesns 44% |108 

Riis + | eee! Stk 100 (Monmouthsinixe sscseceeeveeesssses+|153 | 1600000! Stk(100 | Do do § eclion | 13062891| Stk|100 \London, Brighton fen "ate 107 

i ee + 100 North British .....s-sssssseereers| 91 | 10000007 Stk 100 'Manchster, Shift, & Linc.,6% 1865/107 | gy sa5qg, Stk 100 | Do perpetual... "A% 116 

pte y | | earn aes th 100. | erti>Sasteve Gonsels conecr-esx 252 | Lo000004 Stk 100 Do go ee coe iiig | 5481533/| Stk'100 |Lond., Chat, einer aba 113 

Pats ae 3 { : «-seeversconscoooees| le St ° i 7140827) Stk 100 | DoB, 

; met Mn Stk 100 North Londsn euse . - 7, 9 : j Libbdbbbbhe titi tT ttt ttt % lll 

rit: 442301402 Stk 100 North Staffordshire.se..ssssseeceese+| 60 ae Si | te « Pen ae 18121i71| Stk 100 |London and North Western’ % (107° 

thi © 2780001 Stk 100 Rhymney secvevecvsescsvecessee -eeeee 112 | 3000002 Stk'100 Metropolitan, 6 % .cs.scsveseeee 123 317001! Stk 100 stesvsasensesesccsssssesseeeneSh | sae 

mei nee sed be Shropshire Union ceoocece .cocccse-) 728 1000002 Stk!100 | Do New, 5 % ccsccseccsseseesenees = 1000000!) Stk 100 London & South Western A.4 % 107 

we: 636643! Stk 100 (Shror | 7 6000002 Stk 100 | Do 5 %, 1969 ...csscersseeseceeeee| 123 : : 
vt . 3997 Stk 100 Somerset and Dorset ....... eovseces) Ww Stk ’ 23 2695 '841! Stk 100 Do ° 18684 % 11.7 
TER? — 58 k 100 ;South Devon ....... onspveshebencenl Oe 2600001 Stk 100 | Do Irredeemable 5 %, 1872 .../1 1093302, Stk 100 |London, Tilbury, &¢....00..+00643% 108} 
‘hi || ieeaess Sch|? 30 [Genth-Magtore .--------0o vevees 124 | 2600002 Stk 100 Do do 6 %» 1874 ...|'2 | 300000/| Stk 100 |Manchester Sheffield’ he. 's % | 127 
tf | eeseare” Stk 100 | DoPrid. (Defdrecvgnodiv) 137 | 16000002, 8tx;100 (Metropolitan District, 6 % wwe 4 | go>go0u/ Stk ton (time en ee 
t =e _ at Do Defd 7'til6% is pdto Prff 1143 25000 10 | 10 |Metropol.&StJohns Wood 5% pref, ... 812244/| Stk 100 |Metropolitan 4 % tose 
i, 3 | eee — '% Do 1876 irsue sossrsetsssssseerseesee 33 | 94806812 Stk 100 |Midland 6 % Con, Perpet. Pref.../123 3582631 Stk 100 Seinen thine eae % 114° 

Te ronenn = 20 |Staines ‘Wokingham & Woking 30 164375, 16 | 16 | Do 5 % New, opt. to con. Ag’77) ... 1939955i| Stk|100 |Metropolitan District 6 % )152 
at’ {| ayr0n00/| Sth 100 [Taff Vale ceossstsssesstss-cvecoseeeee 213 | 189162 16 | 16 | Do6% Prof. 1673, do Ang.1680| 298 | 31956664) Stk|100 Midlen4...-+ «ances elie 
ie 250000! Stk 100 | Waterford and CentralIreland 20 195060 10 10 | Do 4} %» 1876 ‘eo, 4% Ne. 2) 98 686671.) 8tk|100 |North British ..... srsecest % 104 
A} MO! Stk 100 |Whitby, Redcar, & Middlesboro, 25 3850198/ Stk 100 |North Britis: Uonsor. 4% Ne. 2) 98 400678!) Stk/100 | Do E.P, and D.B 5 %1125 

mit eb =* , 24195721 Stk 102 | Do eain. & Glas., Ordy, 44 % joo | .782008/| Stk! ... | Do scesiliedlicinaaiaensaeaae 

iat PREFERENCE SHARES AND STOCKS. 4210007) Stk 100 | Do con. & % preference 1874... 2 9304395!) Stk}100 North Eater cossssssoscscosceet % 1064 

i > | 36671642 Stk 100 Caledonian 4 %, Con. Guar.......!103 10 00602 Stk 10¢c } , Do 4%. a "Btockien and ; 1138119) Stk}100 Do taeresssesenesesenesssesseeeee dh  |116 

ei ; i 400000]; Stk all Cornwall 43% guaranteed soeeee| soe 535000] Stk 100 /Nortn ad oe ‘liens tna 136 889616/| Stk|100 North London evecevccscccsccseehh % 116 

w: . ie &Sth-Westernguar5™ | .. Dariingten, 1602582’; 8tk/100 North Staffordshire 4 %'109 
Seensedling (neo lana Hoaeen, B Rareeteen! e7e008) 8 |S | Boe % con. tntoced.jun.i.eve) SS | apeeeell aaciane (Seem eten 1s Glee 

: re oe “oo at 105 es aa 20000007 Stk 100 Do 5 % re‘eemable Jan. 1, 1884 4 165720/| Stk|100 South Eastern Perpetual ...4 % 1308 
ier: | 960000! Stk 100 Do E. Counties Exten. No. 1,124 11812501 Stk be oe + tea hms ot un “| 43020501 Stk!100 | Do d01867-8.....cce0s0e0.e5 % {129 
a ea Bh ocncenthsieehitic 124 2000/ Stk 100 | Do} a nee a oo $s 

i 1 oth cs = . a lies al in 1882, 4 % in perpetuity...... 105 RITISH Possessions, 
es 1323001! Stk 100 DoE Union 4% guarantesd.| .. | 7000007 8th/100 |North London, tt % (max 6%)! | ———"i90 100 Atlantle & St Lawrence charealiy 

f 4 ate Sth 100 Do Norfolk 6% Ext., 1846...... | ee 9710001 Stk 100 North Staffordshire, 6 % ........./116 309900 100 100 Do 6% Sterling Mort. Bonds 103 

Ri sosooo!| 3th'100 | Dede 54% EXxt.,1847..sccvsses.- | see | 9600007 Stk 100 Do 4b %ese-ss00--scseessssnsensennes 106 147300 Stk 100 | Do 8rd Mortgage Deben., 1891 101 

ut 105000! bh 100 Do de 5 % Wav Val., 1847 ...| coe 213000/| Stk 100 Rb, mney. 6 %, 1864 ».-.svsveeveeee 187 75603001 Stk 100 Bombay Baroda & C. India g.6% 113 

oh :5 a mn a Do E. U. Harwich, 4% ......... ove 85000!) Stk 100 Somerset & Dorset 5%, Ist Pref.) ... 62513 10 10 Buffalog Lake HuronPreference| 7 

a sapanel stk 100 Do do Woodbridge Exten. do, ... GLeS8u/) Stk 100 Do do & % 2nd Preterence ......| » | go97g097 100 100 | Do do 6 % Bonds Ist Mort....... 98 

ae Susan) 4 268 (Great Morthora 61 wsecn-oe. 158 $60000/) Stk 100 Do Bath Exten. 6 % Pref. shrs,| 79 we | ae eee | Do do 64% Bonds 2nd Mort... 86 

ae |, 12887167 Stk 100 Do 6h% do. do” do” ...|114 | 6891134) Stk 100 South Devon, 5% sreceessneson *-~-/122 | 2000002 100 100 Canada Southern, Ist Mort. 7%... 65 

id “ereooer Stk 100 De Leeds, Brad.,& Halifax,6%| ... | |2091600/) Stk 100 South-Eastern, 44 % ».. pe 1350001 100 100 Demerara7% perpet. preference 115 

ce | 201000!) Stk100 Great Northof Scetland,letpref.| ... | 26008201! Stk'100 '_ Do _6 %_s-eors-»------l125_ | ‘a1 3900//100 |100 | Do ¥ % perpetual preference... 130 

apf 1829100/ Stk 100 Gt Southern & West.(Ireland)% ‘102 * Failure of full dividends in any given }-year notto be | 9965520/' Stk 100 Eastern Bengal, guaranteed 6% 126 

PS) ¢ 68478547 Stk 100 Great Western — Rent-charge made good out of the profits of any subsequent $-year | 96139114 Stk 100 ee ees SerneS % oT ae 

; We i: perpetual guaranteed 5 % ves 126 109867£8 Stk 100 |Grand Trun BADR B ccocsesee| 

; ff ‘ 12355556 Stk 100 Do Consolidated guaran. 6% 325 Lines Leasep aT FIXED RENTALS. 500000/)100 100 | Do Equip.Mort.Bds,1 chrg.6% = 

fee eee: 456000 100 all ‘Lancaster and Carlisle,44%......' .. eeenonilpnlcetiiiriti 6000007100 all | Do = 2nd dO... ..sessvsesnees| . 

‘ ie j 7940407 Sth 100 Lancashire and Yorkshire 6%... 151 ? | 2 | $218149/ 100 100 | Do Ist Preference premier? 

" y 260050? Stk 100 Do Barnsley, 61 38 10d% ...... oa els Leasing = 2 } 2327808/100 100 | Do2nd do ceseeseevens| 30 | 

te 77942 Stk 100 | Do 6% (East Lancashire)...... 152 «i= Name = | 7166911/ 100 100 | Do 3ra GO _Btock sree 172 

+ + 77940 ao is Companies. (=a / | d Pond Stl. Mt. D. 

: Ph} 638048) “tk 100 Do 44% (Black urn purchase) 1i2 m | Oe = a 000! se |100 | Do Island Pon SS ieee - | 
i 195586 Stk 100 London, Brighton.&S C 5% guar.126 0 | ———— — > — = —— | 1424257/'100 100 | Do 6 % Perpet Sep. 27 

3 hy 1506377 Stk 100 LCDSheerness Rent Charge #}% 111 = a4 erteeR cccccsnsssesieses L.AN.W.&G.W = 19306000, Stk 100 — ee 

mag. ™ Sk 100 London & N.W..C.&Nuneaton5% 126 00 (a Do 4} % Pref. . ccocccces. DO cccccocecsee eo 6} 20 | 18 ow = 

i i oo Sik 100 Londoné 8. W.,7%, late3rdShrs. .., Stk 100 Sekeencedine seoveveee Lon. & N.-W... 103 ase 20 6 | DoNew do 5%) «+ | 

tie id 826178! Stk 100 | Do (Portsmuth. perpet. anns.) ... Stk 100 Chester and Holyhead ...| Do ssc! 61 -» | 20 3 DoNew do 5% 5 

la} 872000) Stk 100 Cea Lincoln.,6% = = ao = BE %  cvcceeee . = soceeeee Ta enn R SS a 

“is 7 ? Stk'100 | Do Ist Preference ..........++0+ t © WG ccccccccccccccceceees| 0 sveveveeeeee| 1d ‘ 

A ree Stk 100 | Do 43 Preference .........000-+.0+ 115 Stk 100 Clydesdale, g nterd...'\Caledonian ...) «+. 200148C 100 100 Do Perp. 5 % Debenture Stock! 79t 
Pub seecoa? Stk100 | Do do Go St% S50 | Stk 100 (Colchester, Stour Valley.../E.Union.& G.E.| « | 647000/\100 100 | Do 6t % Bonds payable 1877-8 4 
ie 62830 10 6 Do do redeemable 6% 7} | Stk\100 Dundee, Perth, & Aberd.J.\Caleionian +107 | 11270007100 100 | Do6 % do do eyes 

oe 260000; Stk'100 | DoRed 5%S.Y.Rentcharge1863 ... Stk 100 Do Preference ........ ores] D0 scocccccccee| ove 1347001 100 | ail Internatnl Bridge,6 % Mort.Bds 103 

S 3 4900007 Stk 100 | Do lrred. do do Stk 100 | Dost Class Preference’ Do saleahanaail eee 66000100 100 Do 6 % Mort. Pref. Share do... 
; 


1087428/ Stk 100 | Do 43% do do 107 Stk 100 East Lincoln guar. 6 % --- Great Northern 149 100,007) 100! ... Levis (Quebec) & Kennebec Serip 100 
S:k 100 Midland 4% Con.Pert.Rent Chge )!03 


3087306: * Stk 100 Gt. Eastern,Newm.&c.5% Great Eastern..| ... | 8766330 Stk 100 Madras, guaranteed 5 % «severe 117 
6964577; Stk 100 Do 4% do guar. preference ...! 103 Stk 100 Do E. Anglian B 6 %... 


oa = 
nab: pneer ctnating> anata thenattireetntinntied aol 
’ - 
Cae poe 


See cen tate ad args an 
—* 








> 751; 20, 2 Do do 5% waviner oe 
' 2444129) Stk 100 North British Consol. 4%, No. 1/101 Sth/100 | Do do C 7 %  ccccccccoees! 1000000/| Stk 100 | Do do 43% serves 107 
; 4831212 Stk 100 North-Eastern--Consolidated4% lo Stk 100 Do G0 No. 1,5 % case ditienianare 600000/| Stk 100 Do do 43% seeeeeene 
1880422) Stk 100! Do Hull &Selby pur. 1871,44% 105 Sth 100 Gt West., Bristcl « Exeter, 1000006/) Stk'100 |Madras Irrigation & Canal, : 
I791Se1?2 Stk 100 De GD We Be BW ccccesecs wunne-seel eas 


60 60 |Melbourne @ Hobson's Bay Unit. °6 


& Sth, Devon Cos. 44 % Associatd.Co.’s!112 10694 
100 100 | Do 6% Bonds, payable 1998.) oe | 


Hammersmith & City 5 % G.W.&Metropol| van 
Lancaster and Carlisle ...| Lon. & N.-W.../253 ose 


London and Blackwal l....Great Eastern../112 835000 


- 
a 


i PE ea ee 


60872 25 82 Do Berwick capita .....000....! soe 10 10 
4500001 Stk 1e0 Do Stoctn. & Darlngtn.4.8% ... Stk 100 
1050000 Stk 100 Do Stocktn & Darl. B& C, 6% 150 Stk 100 


100 100 | Dob% do do 1896...| = 
100 | all |Midland of Canada, Stig 1stMrt, 35 





* an : et 
















100 
2945844) Stk 100 | Do West Hartlepool ..,..........,:03 Bth{100 | TO6G %  capsccccccccee coos] DO seccccssocee/ 118 250000/| ... 100 N.of Canada, 6%, 1st pref.Bnds 1%” 
58500, 20 | all |North Staffordshire .......++.0..., 255 | Stk 100 London and Greenwich...'South-Eastern.| 69 285000/| ... 100 | Do 6%, 2nd do 93 
: : 2110007) Stk) all |Sevenoaks,Maidstone&Tunbridge)!09° | Stk/lu9 — Do Preference secsecoorsee) DO ssosseeseee. (124 1332007100 .,. Northern Exten.6%g.by N.ofCa 
Wg 4872167) St. |100 |South Devon, rent-charge........123 | Sth/100 Lowestoft gua. 4% ....../Great Eastern.| ... 44400/100 100 | Do 6 % Improvement a 118 
nH : 40000 | 1/0" | all |South-Eastern(Read.ans.lis6d)| 26, | Stk!100 — D06 % cesses...) Do ssseseseevee| eee | 40000007) Stk 100 Oude & Kohilkuns guar.5% % (116 
iti : ; 924300’) Stk /100 D0 44% ...ccvcrsccccvvecersssereeveee 11S Stk/100 Midland, bradford, Pref.| Midland ...csoses! ose 1107 Stk 100 ‘Scinde,Punjaub, & Deini,gua.é a 
Pe ; ; TAKON?) Sti 100 | Taff Vale, No. 1 ...cccccccccccsees-00/ 218 Stk 100 Do Matloek, 6 % wecseseos| DO secooccorec! ace 2211h 20, 6 | Do 6 % shares encore 7 
‘i . is cian ae ae ss Stk/100 Mid Kent (Cray Line) ...\L..C., & Dr....| ... | 20221172| Stk 100 \South Indiaa, guaranteed 5%...)+"" 
sou ; | P REFERENCE SHARES & STOCKS, WITH DIVIDENDs CoN 60 all Northern & Eastern, 6 % |Great Eastern.| 60 1759} 20 2/3/0, D0 5 % cseererseeseeeresereorerensres 112 
a 4 | TINGENT ON THE PROFITS OF BACH SEPARATE YEAR ye he Great Eastern,..| 71 243182) Stk i100 0 OT ceocsarsreenetirmcores| 68 
+ ib | 86799357 Stk 100 Caledonian, 4% Con. Pref.No. 1100 Stk 100 North-Eastern— Hartiep! N.-E.—Berwk.| ... 6500/100 |100 |Tasmanian M. eek oe 
+ 2046342/! Stk 100 | Do 4%, NO.2 cco..ceseccseorseseee #9 | Stk/l00 North & Sth.-West. Junc.. L ANWM.&RNLI72 410900/'100 |100 |Toronto, Grey, and Brace 


‘. 


: . 62 
4000007 Stk 100 East London, 6 %, lst Preference 34 Stk|100 North British Con, Lien... 6% Bonds 1st Mort. 


«| eeoccsocesercoocceeee LOS 


} Canada, 
ZEEOOOT Stk 100 ‘Furness, 6 % secccscsrscceesseveseees 145 Stk 100 Notting. & Granth. R& C GreatNorthern 164 | 4578001100 all | Wellington Grey & Bruce Ry o! 
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tf e 2275000: Stk 100 | D0 8 % ccoccessseee pesunennatenenctes 1185 25 ‘all Preston and Wyre wo... L.d&N-W.&L.Y' 49 Canada 7 % Bds, 1st Mort.) 67 
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eet tiecrislhelepetceeeneeeeneeteeneeneenenenrerennereneeeseeeeeeeeeee-s od ¢ 
- RAILWAYS. KAILW = 
A j 
ce Forzien RalLwars - Forriaw Rattwar ere haa BRITISH MINES. 
} ie jul o-| gs | —_- —_—___- 
atho-| ¢ i3s ; 3.| rised | <€ Paid. 
i ser gg | ent a2) g | Redeem, . £9 tee Se], | oes 
louse. | ==] 3. 'Yrel at at ame, = a en Bamcnsc 
: ome ental = a Rott roe 20 sie 7” | R_.. ; 7 Aasheten, Limited.........) 1 ze | 
_ n an CTUAD sess. 20 rome evon Great Con | ik Zhe 
i 6006, 20. all iene oe nercaacatiesiess ana 4 td ere thee Rotterdam... ..... 3 %| “ns 512... | 73} East Basset, rod ig 2te | 
$s 90000 20 all Bahia & San Francso.. L., art a 100 | vse | nce (Comtvel Agee ti tees eeeeereereeeeesee 5 %!| 92 6144 .., 4146 East Caraden.......... coves > 
42500 5 all Belgian Faetern Junction... 100 | 33 rgentine Sept], 1834... 6 %| 96 6000... 6214 East Wheal G 
| a 35000' 10 | 10 Bolivar, Lim ted é par omen Monteviedo... 7 %| $2 1906. 90 East Lovell 8 es 7 
. Peer eereseceeeeretees, eee ore eee f= ~ ee ee EV Ste ceccce Seccecees ooo 89 oe ' 
= 133000 10 all Buenos Ayres, Gt. Southern, T. de rs — ae Russia & % | 71 15000| ... | ail Great Laxey, Limited.., 20 21 | 
146. 380450 Stk. 100 Do 6 % Debenture Stock ...... 112 | 849 38 | par Dutch Indian, evarannced tae! oy 18000, 1 | 4 Hingston Downs wesc) 2 ¢ | 
| 61860 Stk. 100 DOT % Bavnenvnir rrr ws | O68 SB leee| Deis .. Ftd so |. aoe “i m epee ae omen ti 
| see 28000 a Do Azul Extension, Limited... ... 109 | 10 r at yo ee 7” 3 wyndy Iron Ore, Lim.) 12 i 
220 10 10 Buenos Ayres & En-enada Port, 20 96 8 eam we 1 Mt. ‘Deben. 13834 : %| 59 1120... 16/18/77 Providence."Uny Lolent da, Js i 
110 Limited, 7 % Preference shs, 8 4 75 | 5 Great Luxembourg ............. 5 ai a cal Te South Caradon svesssssove - 99100 | 
- | 20 «al! Central Argentine L., gua.7 % 13 20 | 76 | 26 Do..... ot 4 6 % si | 6123... 6/5/68 South Condurrow wu. 8 9 | 
| owe 17440 60 all Centra! Uruguay of Monteviedo 100 | ... | ».. Havana and Matanz oo 496... 44 3/2 -outh Wheal Frances. 2 2 
- ; 7% quemnntesd preference... 19) | 100.1 || De anes atanzas... 7 %| 60 12000 6 all Tankervilie, Limited...... 4) 5h 
= 04001160 1100 \copiape ssoce.ser-curer-cvcvscsevee-cvees) 74 | 100 | 10 | par |lquique and Le Nese Ralian © | CHO we | 1B [LIM Crottarearssersererrnree| 14 16 | 
7 16 | all |Diipaburg & Witepsk, L., Scrip, 144 Fora, Mort. Deven. Gare Pale | 2 & | all |Van, Limited ............... 29 31 | 
16 | ali | Do Registered .... i | 100 | ... eee ee * 45 6000) ... 4116/8 |West Basset ....... 
20 | all Dotch-Rhenish ad tr 100 cn 100 \Matenses al a > % 80 3000 see | 124 |West Chiverton. oi | 
20) 8} DoNeW ssscsesssseessessessereeees| 19 | 100 | 30 100 (Mexican, Class A Mortgage... 8 % |105 600. | 65$ |West Seton ...ccccoccee-| 20 25 
OO BF Reiss eneeecetectarmnernies «| 44 | 100 | 26/100 | Do Bdo ..... Tr. 7%| 8 612... | 54 |Wheal Basset,“Redruth”, 10 12 | 
= | | * East Argentine, ited g. = 5 100 | 1. | « | Do C do, 1874 eee soepesocessee : | - 6179) | 9/126 | Wheal Grenville aa lmao | 
all |Lemberg-Czern.-Jassyv, Lisaited,, sos | ose | vee /Moscow-J  wearanteed by , 
| moareatend ¥%, lead iss.) 102 || costronom ginal art COLONIAL AND FOREIGN MINES. 
20 | 20 |Lima, Limited..-.scssserssesssessees ; 48 | 100 ve |  Moskow-Koursk..................... 8 %| 86 35006, 2, a! Alamilios, Limited Fa 
20 20 Metropolitan Rail of Constan- 100 | ... National Pisca to Yca. 6% . 60000) 1 | ,all Almada & Frito Consol. ? tH 
| tinople, Limited .....sss+00 oe) » | 100 | 26 |100 Nassjo Oscarshamm 1 Mot oe 70000) 1 Yall Silver Mii Lr ow. © | 
20 all |{Mexican, |. imited ro... yi lj j Scrip .. : ortzage %| 55 20000) 20 7 Anstralian née, Limited) § 1: 2 | 
20 | all (Namur& Liege,gua) By the 20 | 76 | 20 \Northern of France ......s..-.. 3 %| 13 20000 10 | 7 Cave Copper, Limited... 35 37 | 
14f per annum... Ey 12 | 20 | 83 | 22%) Do (late Charleroi)". 3g - 21000; 6 | all Colorado TersibleLode L! ® 2 | 
20 | all Do gua6é % Pref} Governt. U\ 26 20 81 | par North of Spain Priority fa a 3 %| 103 92945; 1 | 168 | ‘onPedro,Nrthdi Re + id 
6000007 100 100 ‘Nizam’s State Rail. (His ant 100. | ... North-Western of Montevideo, % | 97528! 10 | all (Eberhardt RAvror tim. 
ness the) 6 % int Sc:ip 106 } Limited............ a 7% 30000 10 | 10 Flagstaff, Limited 2. 7 3 { 
2600} 10 | all ‘Northern of a. APA od, 3 100 99 | par Orleans and Kouen .............. "3 % 20 25000; 2 all Fortuna, Limited saad & 6 
16000) 10 | al) ( Do guar. 7% ssssecsssseesersense| 9 | 100 oe. /100 Ottoman (Smyrna to Aidin)... 6 %| 40 65000/ 2 | ali Frontino& BoliviaGld.L| 2) 34 
10|10| Do Deferrede.ccccccsceeel 6 | 20/90| 20 Paris, L.&M. Scien heehee %! 13 2748910 | 9 General Mining Ass.L. 2% 34 | 
672301) Stk/100 { Do6% Debenture Stock ......| 95 20 | 85 |par| Do (Fusion ote 3 % y 63000 1} | 13% /Kapunda, Limited...... lt 3 
11250! 10 | al) [Norwegian Trunk Preference...| ... { 100 86 |100 vincial ‘ Yrel-Vitebsk, guar. 5 %| 72 20000! 5 | 6& Lust Chance Silver Ming 
47 20 | all (Ottoman (Sm rna to Aidin)....../ 23} 100 6 |100 Recife & San Francisco 6 % of Utah, Limited . 1 | 
75000) 20 | 20 |Provincial Orel-Vitespk, -5%) 15° | 100 BL cee oeeen org | 2 | 16000] 3 | all Cinares, Limited ....---| 6 6h 
1200000//Stk.|/100 ‘Recife & San Francisco, vse T% 93 | 20 90 | par Royal Sardiniar, A............ “3 q| " | 16500¢/ 2 | 2 London & California, Li 3 
81600) 20 | 20 ‘Riga and Dunaburg..... wo) 15 | 20 90 |par, Do Boss... a svtneive odes 66000/ 6 | 5 New Quebrada, Limited... 2 af 
60000] 10 | 10 Royal Sardinian ...ccsscrscsseeee| 2 | 65 | vv. |par Royal Swedish .............c. ccc 5 %| $8 60000! 4 ail Panuleillo Copper, Lim. 1 1 
40000! 10 | 10 | Do Preference svesssssscsesssseeere] 4 | 100 | sce | vee (Sagua La Grande............... 7%. go | 10000 20 | all Pontgibaud Siiver Lead, 4 
92000] 6 | all Royal Swedish....cccssscecscssosees| | eee | cee | ove [San Paulo, 1878..... revere B % | 103 | Miuing and Smelting... 26 28 | 
88000) 4 | all a eae aaa 100 30 | par |San Paulo & Riode Janeiro, guar. 6 % ge, | 100000 4 1 Port Phillip, Limited .., 3: 4 
$1000) 20 | all Sambre ard eeecmmeere peers y 100; 6 | par Smyrna and Cassaba, Limited. 8 % (100 40000) 5 all Richmond Con. Ming,L. 54 6 
20000 10 all | Do 5} % Preference ......0.| 112 | 20/90 20 South Austrian ............... a *| 9 218100 100 | all io Tin o, Limited, 6 % 65¢ 56% 
100000: 20 | ali |San Paulo, Limited, gua.7 %...| 31 20 | 98 | par | Do 1871 (Series X) .ccccccscecce 3 % 83 30000 10 | ail Russia Copper, Limited.. a 
2000001 Stk. a!l | Do 6} % Debenture Stock sao 114 20 | 99 | 20 Southern of France . vecesee 8 %{| 134 | 120000 1 | et (Scottish Australian,Lim. 1; 24 
ns 26 | 20 |Smyrna and Cassaba, anemone , 20 | 99 | 20 ‘South Italian .csccscscesceeccccocee 3 % 8h 80000) 1 2 Do hew ......... b ip] 
| _fa00} 30 20 | 20 | Do7 % Preference ......0. .«-.| 19 | 100 | 37 | par Swedish Central, Lim., ist Mort.5 %| 64 97500, 2 | all Sierra ButtesGoldMinig 
| all South Austrian ......0. ost WET SOON cen Tone Do Scrip, all paid ........... 53% | LAMItCd oe oeceeseseeees 1g 14} 
4000 30 | all [Southern of France ... +} 836 | 100 | ... | ... | Pamboff- nth suaranteed.. 6 %| 65 253000) Stk | 100 (St John del Rey, Lim. 325 335 | 
|| 16480) 10 | all |Swedish Central, Limited ......| ... | 20 | 92 | DAK | VarMat.ss..ssseeeesereeen 3 %| 23] 15000) 4 | all SweetlandCreekGid.,L. ... ... 
| 46000 20 | 20 [Varn terssereees sliethentienanesiaeiinatalneaiten 1 SL BOI TD cithltalecttcbaistinndcennamsineesn 6%) 24 43174 30 | ... (United Mexican, Lim. if 2 
| 26767| 8 all |West Flanders. erncen sea 20 | 94 |"20 (Western and North-Western of 10000, 10 6 |VancouverCoal,Limited i 44 
-, 14000! 1¢ all | Lo 54 % Preference «000. | es FLADCE eocoseceees..seeee coco « 8 %| 133 76000' 1 all |York Peninsula,Limited § 4 
| “OFFICIAL RAILWAY TRAFFIC RETURNS. 
| ! ' e me 
| Capital \Revenue past Half-y eer Dividend per cent. RECEIPTS. 3 Aggregate ast | 
— = - ———- | le 
Expended | , Work- Interest, —_. | Merchn- | Receipts of " 
i an ing Ex- Rents, | Name of Railway. Week Passen-, dise, | , Same 2 Half-year nen. 8 
; { ex Leased ~ |e — Ist half 2nd half Ist half, gers, | mineris,| Total conse = iain aaalihiaiiel —= 
- axes, Frefer-| | | endin arcels, cattle Receipts & anita } 
i | Ries: ss & Duty., ences. 1676. | 1676. | 1877. | y \ &e. " xe. ao E> 1877, | 1976. 1877.' 1876, | 
F £ 2}e| @ |\@ed\@ed/\s£n a| | yoy || #l l|lClCk £ ee ge ep ee ee eg 
5 774568 | 24°37) 15316 10046; nn | ae | ss  |Belfast and County Down... Oct. 5 6°6 | 440 | 1086 932 s Tiel sana 443 mn 
i 1673160 | 96248 62497 23466 3150/3160 31650 Belfast & Nortnern Counties 5 1717| 1702) 3419 3343-25, 63789) «= 81616 1364) 1364 | 
33362857 1441579 696785 473745 3 26 3100 | 3 26 *Caledonian........... i saidinhen 7 19133 | 41032 | 60250 | 53:53 $1 620752 £97523 7434) 742+ | 
|| 2094906 | 116763! 635.0 621632150 2150 | 2160 Dublin, Wicklow, and Wexfd 2 lipaess pape, BeBe a Vat" - tes 136 | 122 | 
74017 } 249865) 104445, 83270, 8 00 3 50 4 CO |Furness....cc.cccccccecseesersreseree! 7, «1665 7871 | 8536 8615 90 333619, 125974 106 | 106 
9492266 | 515023, 2798€5 133036 200 2 26 (2 26 *Glasgow and South-Western a on 20849 | 20047 | 63, 280049, 222767 317% 3i7¢ | 
81188048 1294770! 752193. 669437; ... | 0150)  ... [Great Easterncc..e.cssseereenes! 7' 27991 | 29383 | 57866 57125 | 75, 769979, 76)232 7644 7644 | 
25179309 |1413642 838109 415271,2 26 3 76,2 UO Great Northern ..... helenae o| 7 27524 | 35669 | 63193 | €0+76 114 Bi0094, 861587 555 | 540 
;| 6143240 | 284962 161843 605:2}3 00 3 00 3 00 Great Northern (Ireland) ost | 5 6341 6450 | 22261 | 11993 30 175974 172817 403 | 403 | 
8663324 | 144116 69507 62002. 1100 0150 1 76 |*Great North of Scotland ...... 6.2549 2950; 65549) 527) 20 63905. 60405. 2703) 2703 | 
6£97083 351473, 194102 42266 21503 00 2150 'GtSouthern & Wesiern irish), 5 = 6546 7658 | 14154 | 15347 30 470 | 466 | 
69744162 3482-37 1839019 1404895, 1176 | 2 26 1150 *Great Western .........-. ciel 7| 63451 | 75629 | 139030 | 136604 | 67 1453978) 1430025 2071 2045 | 
30310097 1738372 945440 $85134,2150 3 26 | 2.17 6 |Lancashire and Yorkshire “ 7\ 26033 | 42335 | 68923 | 66366 | 156 1014;68 996651 4413) 437} 
| {| 69155371 (4438460 2454914 117766! 00 3126 3 00 London & North-Western, &€., 7 73098 | 103803 | 179902 | 174853 | 109 2671950 2658473 1643 1640} | 
| 1903:684 | 812357 406625 297934 1 76 3126 1 10 0 London, Brighton & 3. Coast 6 30418 | 10007 | 40425 | 37210 | 106 594436 565774 3799 3784 
| 20373340 1093380, 6.8432 297264 2 76 3 69 2 76 London and South-Western... 7) 27247 | 16751 | 42998 | 41593 | 66 661879 632309 6464 623 
22162673 | 478326) 281373 3041. -4| sos =| we | eee London, Chatham, and Dover, 7° 17083 5605 | 22693 | 21333 | 248 354197) 341895 1533) 153) | 
848465 | 40533) 26872, 5581/0126 3 00 0150 London, Tilbury, & Southend 7! 1559 546 2105 2:93 | 47 41505 940554 46 46 | 
| 22279661 | 822309) 437458, 402887; C 76 1176 0100 Maneh., "Sheftieid, & Loclnso. 7, g234 | 24019 | 32453 | 309.2 | 123, 464577. 450979, 2602 2603 | 
801714 85864, 24939 17655100 5 00/5100 ‘Maryport and’ Carlisle ....... ~~ Sent. 30) 663 | 420] 2573 | 2417/ 68 32773 20335, 33 3a | 
8301492 | 267900 97235 9496] 2 00) 2 26/2 50 \Metropolitan .cccccsseccscsmee Oct, 7) ave on 9266 | 9459 [2172 137427. 133332, 8 8 | 
649993 | 12462) 6562) 62.1)... eve es | St John's Wood ecintieiales 7| ad acs 429 414 | 245 5683 5643 3 12 | 
6512726 161816, 66854 B559%; 4, | we | oe Metropolitan District .....++, 7; ewe ve 5711 5126 | 692, 73060 67063 8% 8} 
61333035 |9014465 1627860, 9564367| 2 10 0 | 2.17 6 | 2.10 O |Midland.....csssosssssreeesereenee 7\ 44928 | $2297 | 137225 | 133792 | 1z6 1742505 1720393 1091 1962 | 
42176C1 | 234444 134403) 47325) 2100, 2100 2100 “Midland Great Western (irisi) 5| 5633 8515 1aia7 14047 34, 137530 137269 353 340 
27517526 {1101135 697938 s64122) 1150 2 00 1 OO *North British.........0.. ae 7| 13216 29497 47713 46954 53. 480534 497030 9024 9003 
63972222 $0t 88 16/1645132 782041, 3.10 0 3.17.6 , 3 6 O |North-Easterdecceseses..cseeeeeree! 6; 33092 | 92537 | 128679 | 125124 89 15302-6 1536363 1442 1411 
8823505 sonst 04855 46187' 3 00 3 26,3 60 North LO dOD eveecseseesseseenee 7, 5:83 2595 7673 | 7535 | 610 «104721 «(103424 «122 
reso7es | 310472| 172008) 110608] 0 15.0 1 26/0176) »Seiamordahire Hallways 7 we || TOE | “tos | sf 208877 170282 1 Thee | 
1264262 | 66303 | 3.010 27706) 2 10 0 2 5 0 } 12 6 ‘Rhymney. Seen eee eeceeeeereeeeer coveve| 6 eee oo 2480 2167 60 41269 34506 4le 64 
19929313 | 808469, 45.005 209025, 1176 3160 1 = O South-Eastern ........s00000 sores 6} 32249 | 14844 | 47:93 | 43167 | 13% 615401 615083 360 30 
2210264 | 260511) 141515, 46160,6 00 6 00'6 00 Taff Vale ccccccocescocccssccccececce| 6 eve eee 8628 “8740 | 127) 219572 122920 67 67 
19628€6 | 84:06) 45790 35. rai 0100 1160 1 60 mewn and ‘ise 5} 1108] 2073 | S151 | 2010 | 23 we | oe | Abid Daly 
i ; ' ' 
COLONIAL AND FOREIGN. 
Week Receipts. Total receipts. Week Receipts. ); Potal receipts Week Heceipts. fotal receipts 
Name, endng 1877 | 1873 1877 1876 Name. endng 1877 | 1576 1877 | i876 Name. jendng 1877 | 1876 = 1877 | 1876 | 
—_— ee —— —_—_—_ ———— ————— — | —T eons jase 
Bahia &S.Francisco Aug25 1081, 607, 6489 «= « 48 G6 * Madras ........0006... AUZZS 15762| 10727) ase oo BEIMdE ..crcesceceseae July21 13439 9025 = ws eee 
Bombay, B, &C.1.Sept 1 7:61! 4:80 63859) 43464 | N.of Buenos Ayres, 26,579, 106, 3939, 38483 | _ Indus 8. Flotilla, 1 2679 4220 ... 
eMiiwaukee 20 4963) 4570, wwe Ottoman ........ e-ee SEPt22) 2866, 2801 24078' 24357 | Sth, Austrian line.'Septs0 81783 75¢33 2602169 241631 0 
East ladien .. w| «(1 62279) 42757, 583700 374356 | Oude & Kohilkund Augls 5664| 3955) Upper Italy......| 30 87763 6:0 one 2795407| 2703708 
Jubbulpo phsnden 1 6433) 2172 656377, 17160 | Paris and Orleans,. Septzs| 8355» 9in64 2870125, 2930045 Souvh Indian cee Sly 28 Azl, 32 ad 
Eastern Bengal e Augli) 8793) 6545, on Do New .e.cecre--.| 23} 3556" | 37834/119. 506 121 391 | Southein of France oo | as | 
G.Trunk of Canada Oct. 6 45800) 3950)... ove Paris and Mediter.. 80 2167 1% |233332) 759 74 (7694201 Do New ....... | eee | 
Gt.IndianPeninsula Augl> 52462) 17382 340676) 134523 Do New.......-.... 30) 1 266) 116% | 605177) 0104:8 | West.of France, Oid sept30 | air 63.70 2102828! 21125 
Gt. West. of Canada Oct. 5 21500) 20247) + .. | Smyrna& Cassaba. 23) 2865| 2344) 33971) 20530 | Do New............ 30 32517| 31321 963620) 955980 





* The aggregate is reckoned in thesecases fc rthe half-year beginning Ist August, 
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INVESTORS 


76 Chancery lane, London, W.C. 
Investors and Inventors are invited to apply for the 
Prospectus and Circular of this Agency. 





x TT 
THE GREAT NORTHERN 
| RAILWAY COMPANY 
The Directors of this Company are prepared to 
| receive APPL'CATIONS for ALLOTMENTS of Great 
| Northern Railway Four per Cent. Debenture Stock. 
Particulars of this Stock ané of the terms on which it 
| is issued, can be obtained on application to the under- 
signed. , 
| ‘The stock will be registered in the names of appli- 
cauts free of expense. 
ALEXANDER FORBES, Secretary. 
Secretary's Office, King’s Cross Station, 
London, N., September, 1877. 





‘ ‘ x 5) 
| S! ATISTICAL SOCIETY’S 
JOURNAL. 
Now ready, Part III., Vol. XL. SEPTEMBER, 
1877. Price 5s. 
CONTENTS. 
Report of the Council to the 43rd Anniversary Meeting 


Fires and Fire Insurance, Considered under their 
Historical, Financial, Statistical, and National 
Apects. By C. Walford, Esq., F.S.A., F.R.HS., 
F.S.S., Barrister-at-Law, &. 

The Populations of Rassia and Turkey. By E. G. 
Ravenstein, Esq., F.R.G.S. 

Miscelianea— 

1. Economic Science and the British Association. 
II. Russian Financial Statistics. 
IIL, English Railways in 1876. 
IV. Notes on Recent Additions to the Library, 
Additions to the Library during the Querter | 
&e, 
Lon ‘on: Edward Stanford, 55 Charing cross, 8.W. 


| ALL EN’S _PORTMANTEAUS, 


37 STRAND. 


A LLEN’S DRESSING BAGS, 


37 STRAND. 





| ALLEN’S OVERLAND TRUNKS, 


37 STRAND. 


DESPATCH BOXES, 
37 STRAND. 


ALLEN’S 





ALLEN’S PRIZE MEDATL 
i awarded for general excellence. Tllustrated cata- 
logues of 500 articles for continental travelling post free, 


. ~ > , . r 
‘REMARKABLE, VERY 
' REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excelleni, refreshing, and invigorating to the constitu 
tion. Sold by Chemists. Have it in your Houses. 


NATURAL MINERAL 
WATERS 


VICHY, 


Property of the French Government. 


CELESTINS —the water of this spring is very 


agreeable, sparkling, and slightly acidulated. Remedy 
for Comp/aints of the Kidneys, Gravel, Gout, Diabetes, 
Rheumatism, ete. 


HAUTERIVE_tnis spring contains a greater 


quantity of carbonic acid, and is especially recom- 
mended as a table water. 


GRANDE-GRILLE_—for Complaints of the 
Liver and Biliary Organs, Indigestion, etc. 
| HOPITAL—for stomach Complaints, etc. 
| VICHY WATERS are pleasant to the taste, an 
may be drunk pure or mixed with wine or spirits. 


CAUTION — cee that the name of the particular 
water required is on the capsule. . 


| Sold by all Chemists, Wine and Mineral Water 
| 


Merchants. 
Price, One Shilling per boitle. 


j . - mh . _ 
~ROREWARNED FOREARMED.— 
In a question of such vital importance as the pre- 
| servation and restoration of health, every possible 
| means of effecting those objects should (when disease 
| threatens, or when, unfortuately, it has established it’ 
| self) be known and at hand. Holloway's pills may 
safely be relied on for rectifying all disorders of the 
| digestive apparatus, for removing all obstructions to 
| the circulations of the blood, and for regulating its dis- 
tribution through the body. By these effects all feb: ile 
attacks are warded off anc all inflammatory dispositions 
| quickly subdued. By amending imperfect digestion, 
| aud instituting order throughout every organ, Hollo- 
way's medicine has proved itself the best preventive 


|| of headache, neura\gia, gout, rheumatism, indigestuon, 


liver complaint , renal d sorders, diarrhea, dysentery, 
and conse que.tly choleraic tendencies. 
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|THE, INVESTORS, AND| MESSRS W. J. TALLENTIRE AND CO., 


STOCK BROKERS, 


AND 


DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS 
SHARES. 


20 CHANGE ALLEY, CORNHILL, LONDON, E.c., 


Transact business in Stock Exchange Securities and Mining Shares of every description, either 
for immediate cash or the usual bi-monthly settlements, and also afford advice personally or by 
letter to executors, trustees, capitalists, and investors of every class in the selection of Securities 
for safe and profitable investment, their experience of the markets, extending over a period of 
more than sixteen years, together with special facilities for acquiring information, enabling 


them to act beneficially for clients. 


They have established Corresponding Agencies in all the principal towns of the United King- 
dom, and are prepared to deal in the various local Stocks and Shares at close prices. Orders 


per post or telegraph receive prompt attention. 





SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 


MESSRS W. J. TALLENTIRE and CO.’S CIRCULAR, 


SENT POST FREE. 


It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 


nee 











Investments, and should be read by all Investors. 


HUBBUCK’S PATENT WHITE ZINC 


PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Hussucn’s, Lonpoyx, Parent. 


HUBBUCKE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 


delicate coloured Paints. 


It dries quick ax.¢ hard, never blisters, 


and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 


unmixeé Paints, Oils, Driers, &. 


It is also applicable to all 


the purposes of other Paints. 


HUBBUCE’S WHITE LEAD, COLOURS, 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


MUCH TIME AND WORRY SAVED 
BY SORTING YOUR PAPERS INTO 
STONE’S PATENT BOXES 
AND CABINETS, 

“ Exceedingly useful.”—STANDARD. 

Soid by Stationers everywhere. Illustrated Catalogues 


post free from 


HENRY STONE, 


Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 
13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON, 


HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 
TANNERS, AND MANUFACTURERS OF 

LEATHER MACHINE BANDS. 
LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 

CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO- 
POTAMUS HIDES, 

And LEATHER GOODS, suited to all Mechanical 
purposes. 





Prize MEDALS, 1851, 1855, 1862. 





ING AND SPEAK WELL. 
MILES DUOUGHTY’S VOICE LOZENGES 
Render the Voice Melodious, Strong, and Clear. 


SIGNOR SALVINI to MILES DOUGHTY. 


“ Sir,—The other night, when my voice would other- 
wise have failed, I was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Satviyt, May 23rd, 
1875." 6,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny | ind, Loui-a Pyne, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.—Boxes, 6d, 1s, 28 6d; 
post free, 7d, 1s 2d, 2s 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, 8.E., London, and Chemists 


OILS, AND VARNISHES 





STAINED GLASS WINDOWS 
FOR DOMESTIC PURPOSES. 


From an economical point of view Stained Glass is 
cheap, inasmuch as it is imperishable, and when pro- 
perly executed adds greatly to the effect of the interior 
decoration. It is particularly suitable for Drawing, 
Dining, Library, Stair ase, Bedroom, Billiard, and other 
rooms; and is well adapted for blocking out unpleasant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & CO., 
STAINED GLASS ARTISTS AND MURAL DECORATORS, 
For many years have been engaged in the execution of 
the finest specimens of Domestic Stained Glass. Re- 
ferences to over 200 buildings in which their windows 

have been fitted. 


Patrons are respectfully invited to communicate with 
the firm at their new Works 


59 GREEK STREET, SOHO, LONDON, W 


As in consequence of their large increase of business 
they have been compelled to remove from their late 
premises in Grafton street and Cumberland Market, 

the latter of which places the Works were established 
in 1842. 


i. ‘ 
PAC-SIMILE OF SIGNATURE 
FOR 3s.—Useful for Letter-press Printing, Stamp- 
ing, and Markinz. Made type-high, and cut in bold 
relief. An exact reproduction of any signature guaran- 
teed. Sent post free for 36 stamps.—Address J. F. 
Nash, 58 Nelson square, Blackfriars road, London, S.E. 


[HE COAL-TAR PILL. 


WRIGHT’S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties. A boon to every 
class. In boxes, 13}d and Zs 9d each, of all chemists.— 
W. V. Wright and Co., 50 Southwark street, Sole Pro- 
rietors. 


R  LOCOCK’S PULMONIC 
WAFERS.—( Chis week)—September 24th, 1877, 
Mr Stead, Chemist, High street, Lees, Manchester, 
writes:—‘ I am certain that if your Wafers were more 
known, they would confer greater benefits, J have 
customers who speak very highly of then. Dr 
Locock’s Wafers instantly relieve and rapidly cure 
asthma, consumption, bronchiiis. coughs, colds, — 
ness of breath, phlegm, paius in the chest, rheumat _ 
and taste pleasently. Sold at 1s 14d, 2s 9d, 4s 6d, an 
lls per box, by all druggists. 
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° ONDON CHARTERED BANK ‘i | 
9 L OF ee HE LONDON | 2 OINT STOCK ANK OF CALTPORNIA.—THE 
(Incorporated by Royal Charter.) Notice is h it th INT ANE CORPO = ato prepared 
Paid-up Capital, One Million. allowed ob tee Stead Oboes tat theatre ce Frat en ee cn Ss Tak of Calitemte, Sons | 
Letters of Credit and Drafts granted on the Bank's | on Deposits subject to seven davs’ notice of withdrawal their Offic ee 
Branches in Victoria and New South Wales. Bills | is this day ADVANCED to FOUR PER CENT. per Threadneed 
Ss jated and Speen Depectte for fixed periods | annum. aoe le street, 1876. 
accepted at agreed rates of interest. W. F. NARRAWAY, General Manager. ‘| : 
Apply at the yr 2 ny street, E.C. No. 5 Princes street, Mansion House, BANK OF SOU TH AUSTRALIA. ; 
WILLIAM N YOUNG, Secretary, October 11, 1877. Incorporated by Royal Charter, 1847. { 
2 ion ee Adelaide and the principal } x 
out {| + * 
HE STANDARD BANK OF| THE ROYAL BANK OP | re Musee: Aanralia, Bille negotiated and col- | | 
er SCOTLAND. pet ee | 
b ———— SOUTH eee (Limited). Loxpon Orricr—124 Bishopsgate street, F.C Apply at the Offices, 54 Old Broad street, B.C. ; 
= Cena La protice ie hereby given, that the RATE of INTE- WILLIAN PURDY. General Menage? ‘| . 
Gansutia nentemmbanhammek, tandie tied EST allowed on Deposits at this Office, will be FOUR , A 
of oi 10 nodeapit al, £3,400,0 0. Paid-upeapl 1,2600,000. _— CENT. per annum from this date until further THE COLONIAL BANK OF 
ag Reserve fund, £170,000. "Guahe J. T, HORLEY, Manager, NEW ZEALAND. | 
This Bank grants Drafts on the principal towns in ober 11, 1877. Incorporated by Act of the General Assembly, 1874. be 
the Cape Colony, Griqualand West (Diamond Fields), Capital, £2,000,000 ; Subscribed Capital, £821,250 ; Paid- } 
g- and the Transvaal, and transacts every descri HE NATIONAL up, £328,500: Reserve Fund, £12,000. 
Natal, very P- 
rs tion of Banking business connected with South Africa, SCOTLAND. Number of Proprietors, 2,257. 
on the ay! ene — : oat London Office—Nicholas lane, Lombard street. aanen sauantisny ee ae | 
Interest allowed on desosits for one year and longer Notice is here’ i that th NTE- H4 
periods, the rates for which may be ascertaine’ on appli- | REST allowed os Deposits with the "National Bank of | 7 DRATTS lraued on the Branches in the principal | 
ait. R. STEWART, Chief Manager. Scotland at this Office will be FOUR PER CENT Towns and other places in New Zealand. Bills nego- 
* | tiated and collected, and other Banking business trans-. | 
—eerg—eneeccmeemeenee if SOU fn Oats “ie notice. acted with the Colony. “| 
. STRACHAN,) M in ; 
THE AGRA BANK (LIMITED). JAMES COWAN,S London. | gr parcel recelved for fixed portods at Weral rates | geod 
ESTABLISHED IN 1833.—CarrtaL, £1,000,000. October 11, 1877. am, ee DAVID WAC 7 Be , tj 
Heap Ovz1ce—Nicholas lane, Lombard street London ——_—_ patna amen: ema 
Brancues in Edinburgh, Calcutta, Bombay, Madras, + . ; 
Kurrachee, Agra, Lahore, Shanghai. HAMPSHIRE AND NORTH THE UNITED DISCOUNT 
Currext Accounts are kept at the Head Office on the _WILTS BANKING COMPANY. CORPORATION (Limited) 
al terms customary with London Bankers, and interest Notice is hereby given, that the RATE of INTE- Capital, £750,000, Paid-up, £360,000 | ; 
allowed when the credit balance does not fill below | REST allowed by this Bank, at its Head Office, 39 " Reserve fund, £50,000 ve 
Threadneedle street, and at Oxford Street Branch, is . ; 1 
£100. this day ADVANCE ; Notice is hereby given, that the RATES of INTE- || ‘ 
os Devostts received for fixed periods on the following . o-! a D to FOUR PER CENT. for | REST allowed on DEPOSIT ACCOUNTS will be as || 
terms, viz. :— monet eee S. REID. General M follows from this date until further no’ ice by advertise- | 
At 6 per cent. per annum, subject to 12 months’ AM 8. REID, General Manager. ment: — For money repayable at call, FOUR PBR | | 
notice of withdrawal. 39 Threadneedle stree:, E.C,, Oct. 11, 1877. CENT.; at seven days’ notice, FOUR AND A || 
re For shorter periods deposits will be received on | —-————__ —____________ UARTER PER CENT.; at fourteen days’ notice, | | 
rms agreed upon, OUR AND A HALF PER CENT. 
Brits issued at the current exchange of the-day on ANK of NEW SOUTH WALES. Special rates may be arranged for fixed periods. | Mi 
any of the Branches of the Bank free of extra charge, Established in 1817. T. F. SANDEMAN, General Manager. 
and approved bills purchased or sent for collection. Lonpow Orrice—64 Old Broad street. No. 38 Lombard street, London, E.C., 
SALES AND Purcnasks effected in British and Foreign ao llth October, 1877. | 
a securities, in East India stock and loans, and the safe Capital eighteens “ “as | 
: eustody of the same undertaken. Reserve fun Sense tree receeereeee eee - = | 
Interest drawn, and army, navy, and civil pay snd nual FOUR-AND-A-HALF PER CENT. DEBENTURES |! 
pensions realised. Grants Letters of Credits and Bills upon the branches ” —— i 
Every other description of banking business and — png memement g E ee Colonies, and pur- HE AUSTRALIAN MORT- V1 
money agency, British and Indian, transacted, chases or forwards ror \olecwcs. GAGE, LAND, AND FINANCE COMPANY 
‘ . J. THOMSON, Chairman. sss SOHN CURRIE, Secretary. (Limited). 
* This Company is prepared to ISSUE DEBENTURES | ’ 
ONG KONG AND SH ANGHAL THE NATIONAL BANK OF for sums of £100 and upwards, bearing interest, pay | ‘ 
iat ae s AUSTRALASIA. able by coupons half-yearty, at the rate of four-and-a- | | 
BANKING CORPORATION. half per cent. per annum for five or seven years, or four | | : 
Capital, 5,000,000 dollars. All paid up. Incorporated by Acts of the Legislature of Victoria a8 ; fe : anh Siiisenanhis Gants" ee | 
S Reserve Fund, 50,000 dollars. South Australia, and Western Australia. te fered a ull information can be ob- | 
Court oF Directors AND Heap Orrick In Hone Kona. Capital, £1,000,000. Paid-up, £750,000, PEYTON WM. CLEMENT, Secretary. 
res yee Reserve fund, £250,000. No. 144 Leadenhall street, 5t!: Dec., 1876. 
Albert Deacon, Esq., of Messrs E, and A. Deacon, LETTERS of CREDIT and DRAFTS granted on a : 
v E. F. Duncanson, Esq.,of Messrs T. A. Gibb and Co. | the Head Office at Melbourne and the following DEBENTURES. | 
A. H. Phillpotts, Esq., Carshalton, Surrey. branches :— \ AN | 
? ManaGer—David McLean, 31 L mbard street, E.C, In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat HE COLONIAL COMPANY 1} 
S BankerRs—London and County Bank. Blackwood, Buningong, Casterton, Clunes, Colac, Cole- maton). 














BRANCHES AND AGENCIES. 























raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 

















CHAarRrMAN—The Right Hon, E. P. Bouverie. 
Dgruty-Caarrman—Robert Gillespie, Esq. 











Hong Kong. Hav kow, Saigon. Kyneton, Learmonth, Longerenong, Macarthur, Maffra, oe Geen 
Shanghai. Yokohama, Singapore. Northcote, Penshurst, Prabran, Richmond, Romsey, Sale, The Dire seed tes Coulan Deber cares oe 
8 Foochow. Hiogo, Bombay. Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, aaron . 8 a ee | | 
- Ningpo. Manila. Calcutta. Violet Town, Warrnambool. | of five, seven, or ten years, bearing interest at § per 
| — Ix Sourn AustRatta.— Aberdeen Adelaide, Angaston, | Cent per annum, to replaes those falling due aid peng | 
ss The Corporation grant Drafts upon and negotiate o: | Auburn, Clare, Crystal Brook, Edithburgh, Gawler, Cc saat - —s 
; — nee of the Branches or pee = George Town, aearne a —- a e Company. B. BROWN, Secretary i 
receive Deposits for fixed periods, at rates varying with | Kapunda, Kooringa, Laura, Mallala, Moonta, Mount ————_ - 
f the period of dep sit. Bait ker Mount Gambier, Narracoorte, North Adelaide, 16 Leadenhall street, London, E.C. 
The Corporation issues Letters of Credit, negotiable | Norwood, Nuriootpa, Penola, Port Adelaide, Port 
’ in the principal cities of Europe, Asia, and America, for | Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, DEBENTURES. 
the — of travellers. ate : ‘ Saddleworth, yew ed Strathalbyn, Truro, Wallaroo, 7S i | 
y open Current Accounts for the convenience o Weaners Flat, and Wiliunga " + i | 
5 constituents returning f om China, Jepan, and India. Iy WesTuun AvstnaLia.—Perth, Freemantle, Albany, | \' ATIONAL MORTGAGE AND | 
8 They also undertake the Agency of constituents con- —_ il AGENCY COMPANY OF NEW ZEALAND || 
nected with the East, and receive for safe cu-tody Indian Approved Bills negotiated, or sent for collection, and | (\.imited). t | 
and other Government Securities, drawing Interest and | all other banking business with the Australian Colonies | Capital, £1,000,000 in 100,000 Shares of £10 each. First | 
1 Dividends on the same as they fall due. transacted. T. M. HARRINGTON, Manager. Issue, 50,000 Shares. 
Dividends are payabe in London on receipt of the 149 Leadenhall street, E.C TRUSTEES. | 
oiatee of meeting in Hong Kong, held in February and | ————-——---— _ ane nee Charles ae eh atien — National Bank | | 
ust. T of New Zealan m:ted). 
; = ANK OF as NEW ZEALAND. Archibald Orr Bwing, Req. M.P.,of Ballikinrain, N.B. | 
r r ne t , IRECTORS. 
RIENTAL BANK 29th July, 1861.) Cuatrman—Henry R. Grenfell, Esq. JU 
i CORPORATION, Bankers to the New Zealand Government. Henry Robert Brand, Esq. | Alexander Donald Macleay, 
Incorporated by Royal Charter, 30th August, 1851. Paid-up Capital, £725,000. Reserve Fund, £275,000. | pyror Denny, Esq. Esq. 
Paid-up Capital, £1,500,0u0. Reserved Funds, £500,000 actemied ah ae as tienes James Galbreith, Esq. John Morrison, Esq. 2 
eeanies é . Esq., . y illi Smell. lame j Eric Smith, Esq. 
Court or Directors. George B. Owen, Esq. James Watt, Esq. W a Swell-eGrahame, | Lindsay 4 | 
i CuHareman—George Arbuthnot, Esq. Alfred Cox. Esq., M.G.A. Hon. James Williamson, The Directors are prepared to issue Debentures for | 
, Dervry-Cnuarrman—Sir Wm. J. W. Baynes, Bart. Samuel Browning, Esq. M.L.C. sums of £100 and upwards, for periods of three, five, or | 
; Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. W. I, Taylor, Esq. seven years, bearing interest at the rite of 44 per cent. | | 
James Campbell, Esq. Lestock Robert Reid, Esq. Lonpon Boarp. for 3 years; 5 pec cent. for & years; 5} per cent. for | | 
ee Wi y Omeeben tea” ™. -. a + om Bart., K.C.M.G, 7 years, payable half-yearly by Coupons attached to | 
Ei HIEF MaNnaGar—Patrick Campbell, * . J. Mundella, Esq., M.P. the Bonds. 
: ee ae Lamvnd, Esq. —— ag Esq. The borrowing powers of ~* we on - = | 
ANKERS. . Larkworthy, Esq. tures or otherwise, are limi te the amount of the | | 
Bank of England, Union Bank of London, Robert Porter, Esq. unpaid portion for the time bein, of the subseribed | | 
; Bank of Scotland, London, Thomas Russell, Esq., C.M.G. capital. Full information can be obtained on applice- 
, — Heap Orrice—Auckland, tion at the Company's Offices. 1 
: The Corporation gfunt Drafts, and negotiate or BRANCHES AND AGENCIES. J, W. LEONARD, Secretary. | 
$ collect Bills payable at Bombay, Calcutta, Cape Town, | In Australia—Melbourne, Sydney, and Newcastle, No. 46 Lombard street, London, Jane, 1877. | 
Colombo, Foochow, Hiogo, Hongkong, Kandy, Madras, | In Fiji—Levuka. jae ad ner 
: Mauritius, Melbourne, Point-de-Galle, Port Elizabeth, | In New Zealand—Auckland, Blenheim, Christchurch, | ~~ OT ek : 1} 
Shanghai, Singapore, Sydney, and Yokohama, on Dunedin, Wellington, Napier, Nelson, New Ply- ILVE RED PLATE G LASS || 
; terms which may be ascertained at their Office. They mouth, Invercargill, Picton, and at 77 other towns for LOUKING GLASSES, with or without frames | | 
also issue Circular Notes for the use of travellers by and places throughout tue Colony. Silvered by new process with pure Silver, not liable to i 
P the Overland route. The Bank grants drafts on all their Branehes and fon ioe oe. heat, or handling. Unequalled in } 
; They undertake the agency of parties connected with | Agencies, and transacts every description of Banking ectitiees Sempies, tariffs, and estimates on applica- | | 
, India and the Colonies, the purchase and — of ——— pepe ena eee Zealand, Australia, and ro y- i 
and Foreign Securities, the custody of the same, the , on the most favo e terms. Jit 
receipt of Interest, Dividends, Pay, Pensions, &., and e London Uffice receives deposits of £50 and up- | THE PATENT SILVERING COMP ee | 
: the effecting of remittances between the above-named | wards, for fixed periods of 2 to on —y oye toe os Se es 3 | 
de encies, rest at 5 per cent. per annum, or si . ee. 
i hey also receive Deposits of £100 and upwards for | periods can be ascertained on application at the Office poLisH ED de PLATE aa ULASS.-- ch | ! 
fixed periods, the terms for which may be ascertained | of the Bank. Architecis, ~—s and of the best quality 
On application at their Uffice. F. LARKWORTHY, Managing Director. | sbove at lowe aL VERING COMPANY (Limited) 
a Oftive hours, 10 to 3. Saturdays, 10 to 2. No, 1 Queen Victoria street, Mansion THE PA ’ 
—— 


Threadneedle street, Lendon, 1876. 


House, E.C. 


10 and 12 Lower Kennington lane, London, 
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Bonds. Bonds. Bonds. 
From To From To From To 
65126 65130 88471 88475 112166 112170 
65971 65975 89321 89325 112776 112780 
66086 66090 89966 | 89970 113616 | 113620 
67326 67330 91021 91025 114366 | 114370 
68196 68200 91686 91690 116136 115140 
638576 68880 | 92021 | 92025 | 116371 | 116375 
69076 68080 92976 | 92980 | 116376 116380 
69486 69490 93091 | 93005 116441 | 116445 
69516 69520 94066 { 94070 | 116621 | 116625 
69551 69555 94756 94760 | 116906 | 116910 
69571 69575 95776 95780 117536 117540 
69606 ' 89610 95931 | 95935 118301 | 118305 
69895 69900 95966 | 95970 | 119051 119055 
70456 «= 70460 «| 96446 | «96450 =—-:119686 | 119690 
71081 8971085 «96851 | 96855 119691 | 119695 
71371 71375 98241 | 98245 | 119751 | 119755 
71926 71930 98441 98445 119386 | 119890 
7272: 72725 100936 100940 =—s-:121991 | 121995 
727 72750 «©6-100976 | 100980 | 122195 122200 
72871 72875 | 101126 | 101130 | 122201 | 122205 
73221 73225 | 101246 | 101250 | 123001 | 122005 
74991 74095 101491 | 101495 123046 | 123050 
75006 | 73100 101546 | 101550 123421 | 12346 
75416 | 75420] 101581 101585 124076 124080 
75028 ° 75930 101871 101875 124131 124135 
76421 | 76425 | 101991 101995 124181 124185 

i 7e7el 74765 | 103006 103010 124621 124625 
| gloei | 81906 | 103571 | 103575 125036 125040 
a2016 | 82020 | 103671 | 108675 125216 | 125220 
82121 82125 | 104076 104080 §123476 | 125480 
83546 asso | 106081 | 1080985 126781 126785 
} 84131 84135 | 106701 | 106705 127226 127230 
84716 owen | 107061 | 107065 = =127316 | 127320 
| agaca | 84.90!) 107156 | 107160 123706 128710 
R5616 | 85620 | 105036 108040 129046 | 129050 
86336 | 986340 | 108236 108240 129091 | 129095 
SAB31 | 86535 | 108526 108530 129321 | 129325 
86741 | 86745 | 109576 109580 129721 | 1297: 
87181 | 87185 | 109861 1098965 130216 | 130220 
87626 | 87630 | 110011 | 110015 , 130686 | 130690 
87966 | 87970 | 111321 112325 130991 130095 
88056 88070 | 111876 113880 
$3351 | $8355 | 112156 112160 
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THE ECONOMIST. 





WERIDIONAL RAILWAYS OF 
J ITALY 


FIFTEENTH DRAWING of GOLD BONDS on the 
Ist October, 1877. 


The following numbers will be PAID OFF from the 
lst January, 1878, on delivery of the titles with all 
the Coupons not matured. The interest on the Bonds 
drawn will cesse from that date. 

TITLES OF FIVE BONDS. 




















Numb'rs' wumbers of the [Wem ve) Numbers of the 
of the | Bonds. | of the Bonds. 
Titles. | Titles. | 

From To | From To 

35/ 171 175 7052 | 35256 | 35260 
37| isl 185 || 7130 | $5646 35650 
202 1008; 1010|| 7156 | 35776 | 35780 
436 2426 2430 || 7193 | 35061 | 35965 
403 «2481 | 2465 7201 | 36001 36005 
594 2966, 2970 7424 87116 37120 
602 | 3006} 3010 7429 | $7141 37145 
733 | 3661 | 3665 | 7441 | 37201 37205 
g32 | 4156| 4160 || 7476 | 37376 37380 
878 | 4396) 4390), 7522| 37 37610 
838 4436 | (4440 || 7564 | 37816 7820 
1278 6386 6390 | 7593 37961 37985 
1386 | 6921 | 6925 || 7759 | 38791 | 38795 
1515) 7571 7575 || 7869 | 39291 | 39295 
1968 | 7836) 7840 | 7873 39361 | 39366 
1692 8456| 8460 || 7913 39561 | 39566 
1307 9031 | 9035 | 7938 | 39686 39690 
2156 10776 | 10780 8020 40141 40145 
2273 | 11386 | 11390 | 8121 | 40601 40605 
2536 | 12666 12670 | 8252{| 41256) 41260 
2594 | 12966 12970 | 8272) 41356 | 41360 
2752 | 13756 13760 | 8360| 41796 | 41800 
2858 | 14286 14290 | 8630] 43146 | 43160 
3031 | 15161 15155 | 8747 | 43731 | 43735 
3057 | 16281 | 15285 | 8767 | 43931 | 438365 
3032 | 15406 15410 | 9078 | 45396 | 45390 
3128 | 15636 15640 9134 | 45666 | 45670 
3168 | 15836 15840 9236| 46176 | 46180 
3591 | 17961 | 17955 9347 | 46731 | 46735 
se03 | 18486 18490 | 9353 46761 | 46765 
774 18866 18870 9571 | 47851 | 47855 
$851 | 19251) 19265 | 9575 | 47871 | 47875 
4034 | 20166 20170 | 9578! 47886 47890 
4141 | 20761 | 20705 9650 | 48246 | 48250 
4212 | 21056 21080 | 10368| 51836) 61840 
4522 | 22606 22610 | 10385 | 51921 | 61925 
4635 | 23171 | 23175 10389 | 51941 | 51945 
4717 | 23581 | 23585 , 10495 | 52471 | 62475 
4843 | 24211 | 24215 | 10581 | 62901 | 52905 
4982 | 24906 24910 | 10717] 53581 | 53585 
5012 | $505% , 25060 10892) 54458 | 54460 
5047 | 25231, 25235 | 11118] 55586 | 565590 
5153 | 25761 25765 | 11120| 65593 | 65600 
6176 | 25876 | 25880 | 11147| 65731 | 55735 
5187 | 25931 25936 | 11214| 66066 | 56070 
5397 | 26931 | 26995 11263 | 66336 | 56340 
5420 | 27096 27100 | 11360| 56796 | 56800 
6554 | 27766 | 2777 11387 | 56931 | 66935 
E781 | 23901 28905 11708 | 58536] 58540 
6033 | 30186 30190 | 11736 | 68676 | 53680 
6054 | 30266 3027 11768 | 68836 | 58840 
6138 | 30683 30690 | 11887 | 68431 | 69435 
6183 | 30911 30915 | 11924 | 59616 | 59620 
6277 | 31381 31385 12073 | 60361 | 60365 
6481 | 32401 | 32405 12575 | 62871 | 62875 
6519 | 82591 | 32595 12596 | 62976 | 62980 
6718 | 33598 33590 | 12701 | 63501 | 63505 
6344 | 34216 33220 12830) 64191 | 64195 
6359 34291 34295 





TITLES OF ONE 8OND, 


Numbers of the | Numbers of the || Numbers of the 








Florence, lst Octover, 1877. 
THE DIRECTION GENERAL, 
Lists of the Bonds previously d awn and not yet pre- 
sented for redemption, may be consuited at the Central 
Offices, and at the Company's Agents. 








BOROUGH OF BIRMINGHAM. 


The Corporation is prepared to ACCEPT LOANS of 
£100 and upwards, on security of the Local rates, at 
£3% per cent.. repayable at any time on six months’ 
notice ; or for a period of from three to ten years at £3} 
per cent. perannum. The interest payable half-yearly, 

Offers of loans to be addressed to 

WILLIAM R. HUGHES, Treasurer, 

Treasurer's Department, 23 Union street, 

6th July, 1877. 


LEEDS CORPORATION CON- 
SOLIDATED 4 PER CENT. STOCK. 

The Corporation of Leeds are desirous of BORROW- 
ING MONEY on security of the above Stock, created 
under the powers of the ds Improvement Act, 1877. 
The Stock is reieemable at par, and is secured 01 the 
whole property of the Corporation, and on the annual 
rateable value of all the property in the bovough. For 
farther particulars apply to the undersign None 
but principals, their Solicitors, or Brokers, need apply. 

Cc. A. CURWOOD, Town Clerk, 
Solicitor for the Corporation. 
Town Hall, Leeds, 7th September, 1877. 


RIGHTON CORPORATION 


WATERWORKS. 
FOUR PER CENT. DEBENTURES. 








The Corporation of Brighton are about to issue a 
further £5,000 worth of Debentures, bearing interest at 
4 per cent. per annum, payable half-yearly, on Jan. 31 
and July 31. The D.bentures will be issued for sums 
of £100 and upwards, and will be for absolute terms of 
ten years or upwards, not exceeding fifty years. 

The Debentures will be secured, under the provisions 
ofa special Act of Parliament, on the income of the 
waterworks and on the borough fund and borough rates 
of Brighton. 

The Debentures are readily transferable at a small 
expense. 

Offers for Debentures, stating the term of years for 
which the loan will be advanced, should be forwarded, 
addressed to “The Waterworks Committee,’ and en 
dorsed “ Offer for Debentures,’ to the Town Clerk, at 
the Town Hall, Brighton, before Four o'clock on Monday, 
Oct. 22, 1877. 

Power is reserved to reject any offer. 

JAMES A. FREEMAN, Town Clerk. 

Town Hall, Oct. 5, 1877. 


ABRIDGED PROSPECTUS, 
SALE OF £150,000 ORDINARY SHARES 


BARROW HAMATITE STEEL 
(Incorporated under the provisions of the Joint Stock 


COMPANY (1 imited). 

Companies’ Acts, 1862 and 1867, whereby the liability 

of the shareholder is limited.) 

Capital, £1,500,000 Ordinary Shares. 

37,000 8 per Cent, Preference Shares. 
250,000 6 per Cent. Preference Shares. 
His Grace the Duke of DEVONSHIRE, K.G., Devon- 
shi:e House, Chairman. 
Lord Frederick C, Cavendish, M.P., 21 Carlton terrace, 

5.W. 

Henry Wiliiam Schneider, Esq., Oak Lea, Furn’ss 

Abbey. 

William Currey, Esq, 14 Great George street, West- 
min ter. 
ane Tl id Nicholl, Esq.,8 Howard street, Strand, 
-C. 
Sir James Ramsden (Managing Director), Abbot's Wood, 
Furness Abbey. 
John Fell, Esq., Dane Ghyll, Furness Abbey 

The Subscriber, Trustee on th? Bankrupt Estates of 
Robert Hannay and Kober: Hanny, jun., ironmasters in 
Glasgow and Ulverston, will receive Tenders up till noon 
of the 14th day of November next, for the shares held 
by the Bankrupts in the above Company, namely :— 

One thousand shares of £100 each, fully paid up, and 
five hundred shares of £100 each, upon which £80 has 
be n paid, an! carries dividend £60 from Ist January 
last, £10 from i0th April, and £10 from 10th August. 
The balance £20 has been prepaid, carrying interest at 
the rate of 6 per cent. per annum. The prepaid calls 
will carry dividend £10 from 10th April, 1878, and £10 
from 10th August, 1878. For the part eleven years the 
Company has earned and distributed among its share- 
holders an average return of fully 20 per cent. per 
annum. 

In the report for the year ending 1875 the Directors 
state that during the prosperous years they were able 
to write off large sums, amounting to about £420,000, 
from the original purchase account, besides being able 
to pay out of revenue much of the outlay incurred in 
improving and extending the works. 

An interim dividend, at the tate of 10 per cent. per 
anoum for the half-year to 30th Juce last, has ju:t been 
paid. 

The sares will be sold with the balance of the divi- 
eend for the year, which has hitherto been paid in 
March. 

No Tender can be received for less than ten shares, 

A minimum price will be fixed immediately prior to 
the opening of the Tenders, at noon of the 14th Novem 
ber, avd the highest offerers above the minimum will 
be preferred in the order of the price offered. In the 
event of a Tender bing accepted, 10 per cent. of the 
amount is to be p id on the intimation of the acceptance 
of the Tender, and the bal nce to be paid on Tuesday, 
18th December next, against the transfer. 

Copies of the prospectus and forms of tender may be 
obtained from the undersigned, and copies of the reports 
by the Directors and the balance shects of the Company, 
for the past eleven years, with relative statements, wiil 
be exhibited to intending offerers on application to 

WEST, KING, ADAMS, a:.d CO, 

86 Cannon street, London, E.C. 

Or to the Sut-scriber, 
WILLIAM MACKINNON, Trustee on the 
Estate of Hannay and Sons, 
115 St Vincent street, Glasgow. 





T° CAPITALISTS.—A 














[Oct. 13, 1877. 
WEST- 


End Wholesale Firm, doing a sound increa 
business at good profits, wishes to m*t with a ng 
talist willing to invest £3,000 to £5,000, at eight per 
cent. — Letters from Principals or their Solicitors on} 
to be addressed to Thos, A. G. Powell, Esq. 7 
18 Old Burlin ton street, W. “f ? 
AND 


NDIA, AUSTRALIA, 


NEW ZEALAND.—A Gentleman of long busi- 
ness experience \s about to make @ journey to these 
countries, fo rest an‘ change, and is desirous of taki: 
the representation of a good English house in om 
matters requiring business k»owledge and confidential 
treatment, The highest references could be given—An 
communication on the subject should be made Sele 
the 20th inst. to C. H. B., at C. H. May and Co.'s General 
Advertising Offices, 78 Gracechurch street, E.C, 


THE ADVERTISER, WHO HAS 


held employment under the East Indian 

Company, and also been a partner in a a py 
merchants in Mirzapore and Cawnpore, would be glad 
of suitable EMPLOYMENT, where his extensive ex- 
oe and thorough knowledge of produce in the 

orth-Western Presidency of India, acquired during the 
past ten yeirs, could be utilised. References can be 
given to some of the principal East India merchants in 
Calcutta and London, and any further inform ition on 
application by letter toG. M. B., care of Messrs Craw- 
ord, Colvin, and Co., 71 Old Broad street, London, EC. 


ister 
OMPANHIA TELEGRAPHICA 
PLATINO BRAZILEIRA (RIVER PLATE AND 
aa on TELEGRAPH COMPANY). 
otice is hereby given that the half-yearly Co 
due on the lst September last on the 21000007 perce: 
Debenture Bonds of the above Company, will be 
PAYABLE at the Banking-house of Messrs Robarts, 
Lubbock, and Co., 15 Lombard street, E.C., on and after 
the.17th October instant. 
Coupons must Le left three days previously for 
examin it‘on. 
Dated 12th October, 1877. 


OMPANHIA TELEGRAPHICA 
PLATINO BRAZILEIRA (RIVER PLATE 
AND BRAZIL TELEGRAPH COMPANY). 

Notice is hereby given that a Dividend on the 
Shares of the above Company at the rate of Four 
Shillings per Share will be PAID at the Bunking- 
house of Messrs Robarts, Lubbo:k, and Co.,15 Lom- 
bard street, London, E.C., on and after 17th October 
instant. Dividend}warrants will be forwarded to Share- 
holders enter d cn the London Register, and the 
holders of Brazilian Share Certificates wi receive pay- 
ment of the Dividen! on their Certificates bein 
deposited three days previously for examination an 
stamping. 

Dated the 12th October, 1877. 


HICAGO, BURLINGTON, AND 


QUINCY RAILROAD COMPANY. 











Five per Cent, Sinking Fund Bonds of 1,000 dols each. 
Interest payable Ist April and, 1st October in Un'ted 
States currency, first Coupon payable lst April, 1878 ; 
principal repayable 1901. 


MESSRS MORTON, ROSE, and CO. ave prepared to 
receive subscrip'ions for 1,500,000 dols of the above 
Bonds at 894 per cent., or £179 per Bond of 1,000 dols, 
payable as follows :— 

10 per cent. or £20 per Bond on allotment. 
79} £159 


on 15th November. 


89} per cent. or £179 per Bond. 

At which p ice, taking into account the payment of 
the Bonds at maturity, they will psy the investor over 
six per cent., exclusive of the benefits resulting from the 
sinking fund. 

These Bonds form part of a total of 2,500,000 dols of 
which 700,000 dols hay. been placed, and 300,000 dols 
reserved by the Company for future requirements. 

Thes* Bonds are secured by 2,500,000 dols, St Louis 
Rock Is!a:d and Chicago Railroad Company 7 per cent. 
First Mortgage Bonds, deposited with the New Eng- 
land Trust Company, of Bostor, as trustees. The last 
named road (270 miles ia lengt) has been leased to 
tre Chicago, Kurlington, and Quincy Railroad Company 
tor 25 years, with renewals, the Chicago, Bu: lington, 
and Quincey Railroad Company agreeing to pay 175,000 
dols per annum re..tal, reserving from this sufficient to 
pay interest on thi; issue of 5 pe~ cent., and paying the 
balance of 50,000 dols, and accrui g inter+st to the New 
England Tra-t Company, which c»ntracts to apply it 
es a sinking fund, and to buy bonds of this issue semi- 
nnailly at or under pir and iaterest. 

This sinking fund will absorb the whole issue within 
25 years. 

The ChicAzo, Burlington, and Quincy Railroad is one 
of the most prosperousin the United States, with a 
Share Capital of 27,593,241 dols, on which it has paid 
cash dividends of 10 per cent. per annum for the last 13 
yea s. 

The dividends paid in 1877 have been at the rate of 
9 per cent. per annum, leaving a balance to be carried 
to reserve. The stock is now quoted on the New York 
Stock Exchange at 104 ex dividend. 

Payment of the first instalment must be made on 
receipt of the allotment letter. ; 

Default of payment of the remaining instalment will 
render the previous payment liable to forfeitur-. 

Payment of the remaining instalment of £159 pe- 
Bond can be made under discount at the rateof 4 per 
cent, per annum. 

Definitive Honds will be exchanged for fully paid 
allotment let‘ers, endorsed by the allotree, on payment 
of the last instalmen . 

Ap»lications, which must be made on the form 
annexed to the prospectus, will be received at the 
Counting-house of Messrs Morton, Rose, and Co., 
Bartholomew lane, London. 

Londen, October 10th, 1877. 
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THE ECONOMIST. 


[Oct. 13, 1877, 


ee ET ESL errr Er ————— ee, 


CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 
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ENGLISH PRIVATE BANES. ENGLISH JOINT STOCK ___ SE SE PO AAS 
| AVERAGE CIRCULATION. Average Cinco 
BANK. BANK OR BANKING COMPANY. oe 
alata Ending, 7 — Week Ending——____ 
Sept. 1.| Sept. 8./Sept. 15./Sept. 22. Sept.29, Seat. 2. 1.| Sept. 8. |Sept. 15.|Sept. 22. \Sept.29, 
eer et ee ge eT et. 
1 Ashford Bank . imuiimé-scn 2a...) 11521 | 11988 | 1 Bank of wee ersseecseceeeeeses| 10580 10420 10683 | 10466, 1079 
2 Aylesbury Old Bank......sessssrss soosee | 19526 | 19510 | 17527 | 17742 | 15025 | 2 Barnsley ....... 8556 | 8325) 8600] 3421 cane 
8 Baldock and Biggleswade Bank ..... | 173541 18371 18726 19351 19499 SB BERG TOTE .cccccsccocccsvscsson ssovesscereseeeees| 47088 | 47270 | 46886] 47158 470] 
4 Barnstaple Bank ...cco.sesees ree ca 3440 3500 2620 4114 4080 4 Bank of Whitehaven, Limited .........) 24673 | 24000 | 23570! 23673 oan 
5 Bedford Bank ..0.0..+.cccccssecccsesss vee | 26110} 25932 | 26345 | 27689 | 28329 | 5 Bradford Commercial ..........ccce-co0 19990 | 20260 | 20047] 20192 some 
6 Bicester and Oxfordshire Bank «..... | 12782] 13151 | 13235 | 13390 | 13670 | 6 Burton, Uttoxeter, & Ashbourn pees 35633 | 36631 | 35677 | 35497 ane 
ee OS ee eee |} 43920 44156 43903 46410 49290 7 Chesterfield and North Derbyshire .. 9772 9415 9309 9920 lest 
8 Broseley and Bridgnorth Bank ...... | 10455 10215 10765 | 10766 10828 8 Cumberland Union ......... scscscsseccoeee| 32924] 33242 | $3054] 32764 331 
9 Buckingham Bank ......000. sescsosevers| 17783 | 17943] 17734] 17507 17019 | 9 Coventry and ~dpalenaes sama 14907 | 13602] 13250] 13965 ase 
10 Bury and Suffolk oat. asesencsd aeons 32140 | 32582 | 33234 | 34720 | 10 Coventry Union....cscscsssesseesseseseere-| 13379 | 13285] 14572 | 14829 14688 
Be Bawbery alk cccccsacsse seen e-| 20024 | 19934 | 19733 | 20695 21566 | il County of Gloucester cocseeccesecceesecees| 78665 | 78483 | 79435 | 79865 82053 
2 Banbury Old Bank .ccccocccccosccscssooss 17518 | 17493 | 18045 | 17991 18281 12 Carlisle and Cumberland......,...se.008088| 24878 | 24366 | 24045] 24680 24277 
13 Bedfordshire Leighton Buzzard Bk..| 30569 | 31021 | 30332 | 30286 30493 | 13 Carlisle City and District .......0+-) 18343 | 19638] 20441] 19724 19234 
14 Brecon Old Bank....s.0csssceresses vow | 25920 | 27785 | 28384) 28731 | 30114 14 County of Stafford ....sececerseceeseeeees 6796 | 6967 | 7126] 6935 | — gaps 
15 Brighton Union Bank  ...-.ccceeee weil! Sao 18200 | 18527 19428 20522 | 15 Derby and Derby shire dSeenpebtiieie — es || 18939 17649 | 17077 1837] 
16 Burlington and Driffield Bank.........| 11332 | 11091 | 10844 | 11045 | 11449 | 16 Darlington District oe Stock ....-) 22265 | 23420 | 23362} 24204) 94399 
7 Bury Saint Edmunds Bank ........006 | 1388 1913 2370 2342 1954 | 17 Gloucestershire ...-ssce..sssesesseeseseeeeee| 131060 | 131366 | 132580 | 182668 | 137933 
TE ey Se eee | 10692 | 10754 | 1082 1034 | 11315 | 18 Halifax Joint Stock scccccsccccsescceevevess} 19045 | 18024 | 18166 17430 17435 
19 Cambridge & Cambridgeshire Bank..| 35410 | 36964 | 39695 | 43995 | 46740 | 19 Huddersfield ssccsersesssrsserererssereeree| 36545 | 36196 | 36934] 37609 | gegg9 
20 Canverbury Bank...cssessesees sesenenesnes | 15978 | 15898} 16044 | 16630) 17496 | 20 Hull ......0- sssssseosesessessseesseseceeeeseeses| 30801 | 30698 | 29248} 29053 | 97947 
21 Colchester Bank .......00-.sssecsee seve} 9835 | 16283 | 10316 | 10285 | 11117 | 21 Halifax Commercial .s.ccsssses seseeeeeeee] 10832 | 11245 | 11334] 11818 | 12184 
22 Colchester and Essex Bank........... | 22450 | 93026 | 23592 | 24311 | 25101 | 22 Halifax and Huddersfield Union ......| 29335 | 27675 | 27328] 27510 28169 
23 Cornish Bonk, Truro ....eessee | 22531 | 23350 | 24231 | 24404) 26221 | 23 Knaresborough and Claro .......00000 | 26343 | 25538 | 25355] 25566 | 26069 
24 City Bank, Exeter .....e.0000 | 10865 | 11726 | 11977 | 12691 | 13465 | 24 Lancaster.....cccsscssssssesssessreosssesesereee| 54706 | 65108 | 64975 | 54482 | 54937 
25 Craven Bank, Settle ...ccccccccceseeees| 75564 | 74987 | 76190 | 76581 | 75565 | 95 Leicestershire .....c.cocsscssssecseeseceereeeee] 59158 | 67053 | 67728 | 57809 | 89705 
26 Derby Bank (Samuel Smith and Co.)| 22316 | 22654 | 22262 | 22879 | 26575 | 26 Lincoln and Lindsey.....c.scscceseeoeoe] 44816 | 44524 | 46125 | 45325 | 52399 
27 Devizes and Wiltshire Bank ......... } 4105 3885 3988 | 4159 See) 27 Leamington Priors & Warwickshire... «| 10850 — 11807 | 11429 | 11999 
28 Darlington Batik .....cccccccsesssssse-ee 81289 | siggg | 83925 | S4l47 | 82662 | 28 Ludiow and Tenbury ....c.00 «ssesseeee| 9041 872 | 10812] 10465 | 10505 
29 Devonport Banik .....c.ccscccocssssessseres | 4033 3380} 4031 4667 5194 | 29 Moore & Robinson's Nottinghamshire| 35124 $5393 $4803 | 34517 | 34sog 
30 Dorchester Old Bank ....ce.cecesseeeeeee: | 35053 | 34582 | 34386 | 34720 | 34832 30 Nottingham and Nottingh«mshire ...| 23426 | 27661 | 26344] 27636 | 28509 
31 East Cornwall Bank, Liskeard ...... | 82635 | 83128 | $6258 | 86501 | 6575 | 3] Northamptonshire Union Bank.........| 55620 | 65853 | 56324 | 57436) 58502 
32 East Riding Bank, Beverley............ | 51092 | 52120 | 52369 | 52923 | 52071 | 32 Northawptonshire........ seseressseseseseres] 15230 | 15883 | 16200 | 16782 | 17487 
33 Essex and Bishop's Stortford Bank..| 33660 35491 | 35443 | 35161 | 36675 | 33 North and South Wales .......000ee| 68740 | 68043 | 61393 | 64522 | 60685 
34 Exeter Bank...seee grvivsamnerasasoninenne 14515 | 15196 | 14776 | 14840 | 14973 | 34 Pares’ Leicestershire....ccssseevereereeeee| 48710 | 45972 | $8627 | 5033) | 52653 
35 Farnham Bank  .coccccsssecesscessstoees | 5246) 56610 5875 5914 | "6000 | 35 Shefficld ...ccccccccsessscescesessesvesserceeee] 26605 | 27990] 27720] 27121 | 27820 
BB Paverth ats Taek sicvcccnevesvecssvtseneens | 4055 3999 3997 4576 5631 36 Stamford, Spalding, and Boston veseve] 40725 | 40714 | 41702 | 48944) 61971 
37 Go ialming Bank....... suéseseesesocooenene | 5422) 6676 5780 | 9855 6316 37 Stuckey’s Bristol and Somersetshire..| 291156 295939 | 293727 | 298897 | 309700 
38 Guildford Bank 9855 | 9763 | 10032 9382 10087 38 Stourbridge and Kidderminster ...... 41987 | 41958 | 41595 | 41736 | 42493 
39 Grantham Bank 12758 | 12994 | 13631 | 14521 | 15348 | 39 Sheffield and Hallamshire ........s.s000 22053 | 23373 | 23519 | 22935 | 22852 
40 Hull and Kingston-upon-Hull Bank... 18385 | 18492 | 19330 | 18229 | 17500 | 40 ghepield and Rotherham Joint Stock.) 43450 | 44643 | 44201 | 44202! 44765 | 
41 Huntingdon Town and CountyBank| 17627) 17941 | 19325 | 20882 | 21661 | 4) gwaledale and Wensleydale ........ we| 43513 | 43674! 43246 | 45265) 45665 
42 Harwich Bank ......--ssesseeeeesecenensnens 4015 4253 3899 4030 nn 42 Wolverhampton and Siaffordshire ...) 15687 16398 | 14580 | 14659] 15082 
43 Hertfordshire, Hitchin Bank «....... 27337 | 28086 | 27316 | 27214 25240 | 43 Waketield and Barnsley Union.........| 13061 | 13035 | 13281 | 13154] 13920 
44 Ipswich Bank .........cccsersocsssreseeees 26038 | 15340 | 15163 | 14944) 15623 | 44 Whitehaven Joint Stock......s0rsessee 25814 | 25815 | 26186 | 26649 | 26783 
45 Ipswich and Needham Market Bank) 41950 | 42632 | 42869 | 43211 | 45629 | 45 Wes: of Engisnd & 8th. Wales District} 69783 | 69510 | 69642 | 70657 | 72827 
46 Kentish Bank .......... seesessereessanenees 14184 14694 | 14784 | 13927 | 14525 | 46 Wilts and Dorset s.ssocsececeersererseeeee] 72275 | 73866 | 75161 | 76125 | 73937 | 
47 Kington and Radnorshire Bank ...... 20206 | 18991 | 19391 | 21900 | 25996 | 47 Weg: Riding Union .......00 32595 | $2163 | $2745 | $3612 | $3435 
48 Knaresborough Old Bank........0-s+00 15755 | 16964 | 16353 | 16542 | 16013 | 43 Whitchurch and Ellesmere. ........-0+-«. 3935 3986 4161 4339 4608 
Te ere ee o| 40994 | 41186 | 42050 | 42617 | 42474 | 49 Worcester City and County, Limite ..| 1041 1150 1750 1475 | °1600 
50 Leeds ae snseenenseeresans 112462 | 110471 | 108399 | 109231 | 111750 | 56 York Union Banking sssccseces.s.soere-| 67262 | 67464 | 67150] 63155 | 67856 | 
51 Leeds Union Bank ..sessevess seseseese wee 32357 | 32071 | 3260) | 34875 | 35759 | 6) York City and Coumty.....seessersere| 88420 | 89360 | 89065 | 92042} 91957 | 
52 Leicester Bank ss... hemnissiirenosnsintil 21724) 2141 | 22575 | 22369 | 2A | Fo Vorishiressssessecsssvessssvecsesvesveesseeseree] 115883 | 114293 | 116267 | 117939 | 119822 | 
es FN eee 18.05 | 18956 | 18429 | 18785 | 19293 oe —$ ———— —_—_ —_ | 
54 Lincoln Bank .....ccsesessesseneess eevee} 80394 | 81334 | 82032) 82445 | 85125 Total sssssesssssssessseressessaeeerereeeesss/2105085 /2112874 2123043 9152772 | 2188271 | 
55 Liandovery and Llandilo Bank ...... — 16804 | yor a a 
56 Lo pOPOURH Bawk cccrsscrcssseveseeses j320 6647 5 D4 | nao 
57 L aie ton Sank snquenananebimaenadiiga | 2177) 2397] 2165 | 20} 2119 * Estimated. 
£8 Lynn Regis and Lincolnshire Bank..| 23822 | 25491 | 26196 | 26645 | 29150 
59 Lynn Regis and Norfolk Bank...... | 10386 10103 — oe oe 
60 Macclesfield Ban K ...coccccscccesscescese: | S624 8422 5 i 3 a 
6] Miners’ Bank....cscossccsessossesseeseeeeees] 13133 | 13553 | 13023 | 13524 | 14468 
62 Monmouth Old Bank ....sesssesesseresees 1916 | 1968} 1913 | 1818) 1954] The subjoined returns show the average note circulation of the 
OS Mowerk: RARE cciccicecsnstiniuaviions 5913 5146 4139 | 3927 | 4594 d the f weeks ended Sept. 1, 
oa Mowark and lealerd Bank gosel | go749 | 32247 | 82605 | 34583 | Scotch and Irish banks of issue during the four 
65 ete ac Sank. snemmeneel eee eed 11627 11317 | 11214 oo on 1877 :— 
66 Newmarket Bank  ........ccccccssseesesee! 12143 | 12343 | 12576 | 12638 | 12407 ANK 
67 Norwich and Norfolk Bank .,..........| 70033 72936 78198 78053 B5394 SOCZUR BABES. 
63 Naval Bank, Plymouth o.....0. poossenees |} 20535 | 21150 | ca ae yd Se ae a ee ee 
69 New Sarum Bank  ..cccccccscescosccsceces | 3646 3640 | 3820 | oz 3516 
TS Mottlemteame TRG ccccccsecnssscstenveees 30439 | 31610 | 51618 "cae 25563 Author- | Average | Average | 
Fi Dewestry TORK  cesescassssscsscemonnnens 6440 6400 | 6802; 7142 (578 s 
7 Oxford tak... sssesserseees| 24320 | 24030 | 24225 | 23861 | “24000 BANK. ised Circu- |Amount ¢| 
73 Old Bank, Tonbridge........0. wenecnaiiane 10344 | 10458 / 10600; 10609 11033 Issue. lation, | Coin held. | 
74 Oxfordshire Witney Bank ........000. 5353 6381 | 5475 | 5461 6810 Pre 
75 Pease’s Old Bank, Hull..... eecccesocese 49509 48225 47616 45445 49570 S| | 
76 Penzance Bank «+... eesveteccsnsvensecess al°3 | S016 a aaey nos £ | £ £ 
77 Reading Bank (Simonds and Co.) ...| 19861 0280 0647 7 1614 442226 
3 om i r oe dob ehana, Bleady, On) oe 23917 | 24300} 24450 25868 | Bank of Scotland, Edinburgh ..... ecccvcccccovecsoseccoeses 343418 | — 601805 
79 Richmond Bank ....0cccccssses ae ins 5928 | 5960 6155 6275 6571 | Royal Bank of Scotland, Edinburgh ....coesseseees are 216451 eee | 396069 
BD Beyutet TE cecessncmssnsestecamsennnnete 6849 6810 7031 7142 7060 | British Linen Company, Edinburgh ....ccccscceseesesees 438024 774356 | 540717 
a . 7304 | 7742 | 7383 7058 728) | Commercial Bank of Scotiand, Edinburgh ..... 374830 607132 | 401446 
82 Safiron Walden & North Essex Bank| 17022 | 17117 | 17257 | 17362 17503 | National Bank of Scotland, Edinburgh ........ 297024 753813 457256 
a eee | 3697 3495 | 3457 | 3409 3777 | Union Bank of Scotland, Edinburgh ....s0s+-.00000| 454346 211833 172927 | 
84 Scarborough O!d Bank ..........0c0s.000 24211 24616 24087 24122 2435] | Aberdeen Town and County Banking Co., “Aberdeen 76133 318209 30643 
85 Shrewsbury Old Bank .s...sceseseesees | 20608 | 20653 | 21231 | 21125 | 22089 | North of Scotland Banking Company, Aberdeen......| 164319 533734 | 839586 
86 Sittingbourne and Milton Bank ...... | 1235 1168 1223 3296 1379 | Clydesdale Banking Company, Glasgow  ..+.....+++ eee 274321 627864 621657 
87 Southampton Town & County Bank.| 7023 7280 6982 6617 6932 | City of Glasgow Bank, Giasgow .......s-sesessseseeeeeees 72921 12481) 96691 | 
®8 Stamford and Rutlend Bank ....... --| 9380 | 9557 | = 19913 10165 | Caledonian Banking Company, Inverness........++++++ 53434 pean | 
89 Shrewsbury and Welsh Pool Bank.,| 15547 19943 | 16382 17780 17506 5878456 4093913 
9) Tavistock Bank .... iat ieee ae 11108 | 11152 | 12363 | 12286 12825 Te 
91 Thornbury Bank ......ccccccccssesccsssoses 6525 | 6397 6060 6211 6332 ———$—$—$<—$— re 
42 Tiverton and Devonshire Bank ...... 4940 ee ico = oo 
93 Thrapston and Kettering Bank ...... 9844 | 10165 0186 549 0565 
o4 Tring and Chesham Bank.....cccsses. 11905 | 11827 — 11699 | 11765 IRISH BANKS. 
95 Towcester Old Bank ....0 796 | 5166 837 | 4696 4836 cepacia stssaatee tit serene Ter tT a 
96 Union Sank, Certrall scevecsosnsencstie phe 2502 3653 4035 4320 | ~~ | | 
97 Uxbridge Old Bank  .....cceseee erccoces 5887 6922 3635 5234 5468 Author- 
@8 Wallingford Bank .......... eosee-> wcoses 3562 3449 2299 | 3004 3144 
99 Warwick and Warwickshire Bank ..| 20384 | 21779 | 23677 | 22973 | 22030 BANK ised 
100 Wellington Somerset Bank ....ccsce... 3958 3623 4313 3935 3946 
101 West Riding Bank ....... Sensiiiaeniaael 37318 | 38482 | 38963 | 38448 | 39690 isons, 
102 Whitby Old Bank ssecccccorcsccrscessores 10080 | 10072 OO17 | 9880 | 08ST | eS 
} 103 \—gencanane ory armen Bank 8695 £363 ae | 8435 8670 | 
104 Weymouth Old Bank....... eeecewrse sees} 10865 | 10930 0517 10318 | 10247 & 
105 Wisbech and Lincolnshire Bank 24855 | 25810 | 27818 | 31049 $4506 sescsssseees! 9739428 
106 Wiveliscombe Bank ss... etasomnnostbin | i900 | 1373 | 1360} 1438 | 1535 — ae of Sette ecetheeccccacnenieeel ee 
107 Worcester Old Bank ....cscssesessees w+] 3-984 | 39830 | 38966 | $9443 | 41321 | Belfast Banking Company......cccccoccssossccssecsessrsseese] 261611 
108 Yarmouth and Sulfolk Bank ......... 29332 | 31079 | 35022 | 36587 | 37932 | Northern Banking C 2 ose re --| 2434105 
1.9 Yarmouth, Norfolk, & Suffolk Bank 7585 | 7659 8673 7917 | 8489 a “a {| 311079 
. cs Ulster Banking Company .e.cocceccecsosersssereeeees oe 
Oe rs Thnaedl 28676 es 28301 27593 27593 | National Bank cenasinsintitidiietitinnin pete 852269 
UO eetieicnitriccncnttteniiiaie sevvses| 2184560 2213769 |2242354" |2280416 [234731 Total SRNR eine eM 6354404 | 
| 
ee 
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Oct. 13, 1877. | 


MEMORANDUM ON THE JAPANESE NATIONAL 
BANKING ACT OF AUGUST, 1876, AND ON THE 
PRESENT STATE OF THE JAPANESE OUR- 
RENOY. 

[Tue following statement on Banking, and the state of the 

Currency in Japan, is written by Mr Alexander Allan Shand, 

late Secretary to the Comptroller of Currency, in the Finance 

Ministry of Japan. | 


The chief provisions of the Act are as follows :— 


1, National Banking Associations may he formed by any 
number of persons, not being less than five, who have made 
application to, and received the permission of, the Minister of 
Finance. 

2. No Association may be established in the most populous 
cities—such as Yedo and Ozaka—with a capital of less than 
500,000 yen (100,000/). For cities of a lower grade in point of 
population, a lower minimum is fixed ; for cities or towns with 
still fewer inhabitants, the minimum is still lower. The lowest 
minimum mentioned in the Act is 50,000 yen (10,0007), but by 
special permission of the Minister of Finance, banks may be 
established having capitals of less than even 50,000 yen. 

3. 50°‘per cent. of the capital must be paid up before busi- 
ness is commenced ; the balance of 50 per cent. is to be paid 
up by instalments of 10 per cent. per month. The whole of 
the capital must thus be paid up within six months from the 
commencement of business. 

4. 80 per cent. of the capital is to be invested in Govern- 
ment bonds. After these have been registered in the books of 
the bank, they are to be deposited in the Treasury Depart- 
ment, from which the bank is to receive printed bank notes of 
various denominations, to an amount not exceeding the market 
value of the bonds. The lowest denomination of the notes is 
1 yen (4s). Upon the face of each note is a statement that it 
is secured by Government bonds lodged in the Treasury 
Department, and each note, befcre being put into circulation, 
is to be signed by two officials of the Government, and two 
officials of the issuing bank. In illustration, take the case of 
the first National Bank, with a capital fully paid up of 
1,500,000 yen (300,000/), and let us suppose Government 
bonds to be at par. When the operations described have 
been completed, the bank’s position will be this :— 








Yen. 

Bonds lodged with Government bear- 

ing interest......cccccerseressessseserees 

80 per cent. Bank notes received from Govern- 
ment ..... 

20 per Cont. Cash rsscoccccsrereersereescrenssercseeseene 


1,200,000 


1,200,000 
300,000 


100 per cent. 


5. The 20 per cent. of the capital which is to be in cash, is 
not required to be in coin, it may be in Government paper 
money, which is at present inconvertible and depreciated. 
This reserve is to be used as a redeeming fund for the notes. 
Its proportion to the sum total of notes available for issue is 
25 per cent., and the minimum reserve, to be at all times main- 
tained against notes in circulation, is likewise to be 25 per 
cent. Part of the redeeming fund may be kept with other 
banks at certain large cities—such as Yedo and Ozaka—for the 
Pe of taking up notes that may find their way to these 

aces. 

: 6. When the market value of the bonds lodged falls below 
the sum total of notes issued, banks must either lodge 
a bonds or return a proportion of their notes in the ratio of 
the fall. eee 

7. The interest due upon the bonds from time to time is to 
be paid by the Government to the banks. For the present 
there is no tax payable by banks to Government on notes In 
circulation, or on any other form of banking business. 

8. Banks may transact all kinds of banking business, 
including the receipt of deposit money, whether payable on 
demand, at notice, or at fixed periods. The minimum reserve 
to be maintained against deposits is to be 25 per cent., but 15 

| per cent. may be in Government bonds; 10 per cent. at least 
must be in cash. The Act does not discriminate between the 
different classes of deposits, in regard to reserve, 80 that it is 
compulsory to have at least 25 per cent. of reserve against the 
sum total of deposit money of all kinds. - 

9. In the event of any bank’s failure, the bonds in the hands 
of the Government—80 per cent. of the paid up capital—are to 


be realised for the benefit of the noteholders. If any surplus | 


should remain after payment of their claims, it is to be handed 
to the liquidators for distribution among the other creditors, 
depositors, &c. 


10. The financial condition of all banks is to be placed before | 
and a distribution cf profits is to be made 


the shareholders, 
twice in each year—namel 
10 per cent. of the profits 1s to be carried . 
reserve fund, until it amounts to 25 per cent. at least of the 
capital, 


, 30th June and 3lst December. 








THE ECONOMIST. 






to the credit of a} 











aerate easenaeienneseensinasesisansnsiaGinaeemeneee tine tem 
a 





5 | 


1}. The Government official who is charged with seeing to 
the carrying out of these and other provisions of the Act, is 
called the Comptroller of the Currency. He is directly 
responsible to the Minister of Finance, To this official each 
bank and branch bank is to send a balance sheet of the affairs 
of the bank as they stand at the close of business on the last 
day of each month. He has the power to send out examiners 
to ascertain if the banks keep on hand the proper proportion 
of reserve, to see that the assets are good, and to satisfy him- 
self generally as to their solvency, and their attention to 
the requirements of the Act. Banks that have lost a certain 


proportion of their capital must wind up, and the Comptroller 
is to appoint a liquidator. 


| 
Tt will be seen from this brief statement of the more important 
provisions of the Act, that it closely follows the United States 
Banking Act of 1864. In one respect it differs from that Act, 
namely, that no limit to the quantity of paper money that 
may be issued by virtue of it is given.” As it now exists, it is 
similar to another Banking Act which came into force in Japan 
in 1873, with one important modification. Under the Act of 
1873 payment of the notes was required to be made in gold 
coin, while under the present Act it is permitted to pay them 
in inconvertible paper. Under the former Act expansion of 
the currency by issues of paper money was controlled by the | 
safeguard of convertibility into coin. 
the banks established under it soon discovered that 
their power of issue was worthless, for merchants and | 
others picked out and retained from the mass of paper money 
passing through their hands, the notes issued by banks, and 
when gold was at a premium as compared with Government 
inconvertible paper—which it is usually, but not always— 
they presented these notes for payment. This effectually pre- 
vented inflation of the currency, as well as a sudden multipli- 
cation of banks. From the passing of the first Act down to 
the present year, four banks only had established’ them- 
selves, viz :— 


Capital. 
Yen. 
The First National Bank,..........cccscscsesesseee-g 1,500,000 
— Second ie ».'* shisiectdetide soles 200,000 
— Third — never established....... ee one 
— Fourth se So aeannehibadubhiasbuberninen 250,000 
— Fifth i.)  —egeatennenheeheny. guekennts 500,000 


Total capital of the 4 banks, 2,450,000 yen, giving a power of 
issue amounting to 1,960,000 yen (392,000/.) 


Up to January, 1877, no banks had been established by 
virtue of the new Act, but they have been multiplying rapidly 
since, for in a letter which I have lately received from an ex- 
official of the Treasury Department, dated Yokohama, July 3, 
1877, he informs me that there were in existence at that date 20 
banks, having a total capital, wholly or partially paid up, of 
22,276,100 yen (4,455,220/), and a consequent power of issue, 


according to the Act, of 17,820,880 yen (3,564,176/). Of these 
banks, 
yen. 

1 has a capital of..,.... jubiichneenteuendteteseneseedeanees 50,000 
8 have a capital Of...... .....seee yen 100,000 ,.. 800,000 
2 oat). . | Gpial saendgeddienasnnes 150,000 , 300,000 
2 “hy asnsencanetenvenaness 200,000 400,000 
2 =e —_is panpmnsnenesesbooesees 250,000 500,000 
3 —  ahecencnsereenacanece 300,000 900,000 
§ Piiiccnssensenerindseonpreniaaniarhosiihiidiilasmnbinetindie 1,500,000 
I. “2 5t ccccccanaennenegnignebeanaganeeeteesuan <ecannvecouenennne 17,826,100 


22,276,100 
And it is probable that the number continues to increase. It 
will be seen that one only of these banks has a large capital. 
This bank, called the Fifteenth National Bank, has been 
formed exclusively by nobles, under circumstances to be 
presently explained. 


There is no preamble, or other prefatory matter, to the 
new Act, but in my conversations with the three officials 
of the Japanese Government, who are primarily responsible 
for it—namely, the Minister of Finance, the Vice- Minister 
of Finance, and the Comptroller of the Currency,—three 
main reasons for its introduction were given, and I set these 
out briefly, with my own commentary upon them. 

(1.) That there is not enough money in the country gene- 
rajly; more especially in the country districts, where the want 
of it isso great that the farmers have much difficulty in pay- 
ing their taxes. 

2.) That the rate of interest in the country districts is very 
high—sometimes as much as 40 or 50 per cent. per annum. 


(3.) That it is necessary, having regard to the capitalisation 
of the pensions of the Daimiyos and their retainers, by the 
issue to them of Government bonds, to create a demand for 
these bonds with the view of supporting the price of them. ~ 


As to the want of money general/y. There is so much of 
truth in this very common complaint as regards Japan at the 
present moment, that if it cannot positively be affirmed that 
there is not enough money in the country, it certainly can be 
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16 
shown that the position of the metallic currency as regards 
foreign trade is such, that no easy, rapid, and natural expansion 
of its volume can occur, even when circumstances are of such 
a nature as to require that it should occur. That is to say, 
when the balance of trade as it is called, is in favour of Japan, 
and when as a consequence augmentation of the metallic 
currency should be going on, the inflowing capital cannot 
readily be added to the volume of the currency and diffused 
over the country as it ought to be, but remains at the treaty 
ports, and causes local congestion and other evils, In these 
circumstances, the direction which reform ought to take is 
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The difficulty which farmers experience ip 
to pay their taxes is chiefly due to an jj}- 
taken by the Government two years ago. 
farmers had paid the land tax in kind to the governors of 
provinces, who accounted for it to the central aca = 
But two years ago the Government suddenly ok = 
that the tax should be paid in money. Most of ‘the rad 
paid from rice jiand. The rice is harvested in November 7 ‘i | 
the tax is payable in December. Under these circumstance, 
an immense quantity of rice is suddenly thrust upon the | 
market; prices go down; accommodation beco : 





getting money 
considered ste 
Until then the 





mes costly, | 


obviously that of placing the metallic portion of the currency 
upon a footing which will render it capable of easy, rapid ex- 
There can be no reason why Japan, with a properly 


The tax, amounting to 7,000,000/ or 8,000,000/, used to be paid | 
without the intervention of money, and now, suddenly — T 
is required for its payment. : y| 
What has already been said sufficiently expla} 
cause of the rate of interest being so high’ It pe 
new, however, for the rate of interest to be high in J apan ; ¢ 
always has been high. The rate in Ozaka for loans was fre 
quently 24 to 30 per cent. per annum, when commerce wag 
considered to be flourishing. 


_I have said that from the commencement of the present 
régime onwards, the Daimiyos and their civil and military 
retainers, have been receiving from the Government pensions 
amounting to ;;th of their former incomes; but this year 
these pensions are to cease, and every pensioner must com- 
mute his pension with the Government by accepting | 
bonds bearing interest, for so many years purchase | 
of his pension. The following example will give a) 
fair illustration of the position in which many of the || 
retainers will be placed by this measure. A. B. is a pensioner || 
receiving 100 yen (20/) per annum from Government. He will | 
receive in commutation of his pension bonds, redeemable || 
within 30 years, bearing interest at 6 per cent. for 10 years 
purchase of his pension, that is to say, 1,000 yen (200/).” The! 
interest on this will give the pensioner an annual income of | 
60 yen (12/), or little more than one-half of what he formerly | 
enjoyed. Even upon his former income he was poor, but the | 
new income will be utterly inadequate. The Government 
therefore take it for granted that a very large number of the | 
bondholders will at once sell their bonds and embark in trade | 
or agriculture, using the proceeds as capital. But as there is | 
practically no market in Javan for bonds, they hope to create | 
one by this banking scheme. The sum total of bonds to be 
issued is said to be 130,000,000 yen (26,000,000/.) The commuta- 
tion scheme is most unpopular with the vast majority of those 
interested, and is one of the chief causes of the rebellion now 
going on in Japan, to suppress which the Government has 
already spent, it is said, 40,000,000 yen (10,000,000/), and has 
lost at least 10,000 men. Looking at the Banking Act asa 
currency measure, it is clear that u very large demand will be 
required to maintain the price of such an amount of new bonds 
as 130,000,000 yen, and in as far as this demand comes from 
aew banks, it means more inconvertible paper money. The 
Fifteenth National Bank, with a capital of nearly 18,000,000 
yen, has been formed by nobles, who have received bends 
under the commutation scheme. Its pewer of issue, which by 
the terms of the Act ought to be 14,260,880 yen has, for some | 
unexplained reason, been extended to 16,658,300 yen. Of this | 
sum, 15,000,000 yen has been lent to the Government, and has 
doubtless been thrown into circulation in payment of war 
expenditure. 

In 1869, the Japanese Government adopted the gold 
standard. The unit is the gold yen. The subsidiary coinage | 
is si!ver and copper. Silver, as with us, is legal tender toa) 
limited extent only, so also with copper. The coins are all | 
excellent,and have been more than once favourably reported | 
| upon by the deputy-master of the English Mint, in his annual 
statements. ‘I'he Mint is admirably furnished, and is well 
organised and managed. A silver coin, called 1 yen, 1 
struck at the Mint of the same weight and fineness as the 
Mexican dollar, which latter coin forms the currency at the | 
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aaa metallic currency, should not get as much money as 
she requires through the medium of her foreign trade. This 
course has not, however, found favour at the Finance Depart- 
ment. The National Banking Act, which is intended first of all 

as a measure affecting the currency, assumes that there is an 
|| actual want of currency, and that the authorities at the Finance 
|| Department are competent judges of the amount of currency 
| It may be interestiug to contrast this view with 








required. 
| that put for the last year by the Government of India. “ It 
| is essential to a sound system of currency that it be auto- 
|| matic. No man, or body of men, can ascertain whether, at 
'| any particular nioment, the interests of the community asa 
whole, require an increase or diminution of the currency ; 
still less, how much increase or how much decrease is at any 
moment exactly needed. No Government which aspires to 
keep its currency in a sound condition would be justified in 
| attempting that impossible task. It will be neeessary for me to 
| explain wherein the defects in the metallic currency lie, and 
| this I do ata later stage. For my present purpose, it will be 
enough if I point out that this unheeded evil does undoubtedly 
require to be remedied, in order that Japan may draw in 
sufficient metallic money for her purposes. 
But there are obvious causes why, as they put it, there isa 
general want of money; or,as we should putit, there is general 
commercial distress. 


First,—the sudden abolition of feudalism. Under the old 





regime there were over 200 territorial nobles. Each of 
these nobles had a castle in his territory, and a retinue 
of civil and military retainers. But on the restoration 
of the Emperor these petty courts scattered throughout 
| the country disappeared. The noble was placed upon 
an annual pension, amounting to one-tenth of his former 
income, and was compelled to reside in Yedo. Each 
of his retainers likewise received one-tenth of his former 
income, but was permitted to reside where he liked. Of 
course the consequences to the people, who earned their sub- 
‘| sistence by supplying the local courts with necessaries or 
| luxuries were serious. They suddenly lost their best cus- 
tomers. Becoming in this way poorer, they became unable 
| to live as they used to live; they could net buy so much 
}, as they used to buy, so that the evil ramified itself through- 
|| out the country. Secondly,—this evil has been aggra- 
|| vated by another circumstance. .The retainer pensioned on 
|| one-tenth of his former income, finds that he is sorely pinched, 
and naturally wishes toaugment his income. Being a gentle- 
|| man, he will not take to agricultural pursuits or handicrafts, 
but as the easiest way of getting more money takes to business. 
Thus, at a time when the relations between production 
| and consumption have been disturbed, a new element of dis- 
turbance is introduced by increased competition. Thirdly,— 
_ another cause of commercial distress is the contraction that 
has taken place in credit. Under the régime of the Shogun, 
|| When feudalism existed, there were large merchant bankers at 
| Yedo, Ozaka, and other places. These bankers made advances 
to Daimiyos, receiving payment from them in produce—rice, 
silk, tea, &c. In many cases loans to Daimiyos were made 
{| by them which remained unpaid for years. When the 


Se 


|| existing Government abolished feudalism, and took possession 
of the Daimiyos’ fiefs, they also undertook to settle with their 
creditors, and the way in which they settled, was this :— 

(1.) All debts contracted prior to 1542 were repudiated. 
_ (2.) All debts contracted between 1842 and 1868 were paid 
in full by bonds not bearing interest, redeemable in 50 years at 
~ per cent. perannum. The present value of such bonds is 


treaty ports of Japan, as is afterwards explained—at Hong, 
Kong, Canton, Foochow, Singapore, Penang, &c. The me) 
yen is a much better coin than the Mexican dollar in pomt of 
execution and regularity. It has been declared legal tender, 
at Canton and Foochow by the Viceroy of these places, an 

at Singapore and Penang by the Governor of the Straits 
Settlements; so that, at these places, it circulates side 7 
side with the Mexican dollar. In Japan itself it is merely, 


about 18 yen for 100 yen, 

(3.) All debts contracted subsequently to 1868 were paid in 
full by bonds redeemable within 25 years, and bearing interest 
at 4 per cent. per annum. The present value of such bonds is 


like the other silver coins, used as subsidiary money—lt 18 | 
not legal tender. 


Before the National Banking Act came into operation, all the 


1] 
about 55 yen per 100 yen. paper money circulating in Japan was issued either by the — | 
In this way the bankers referred to and others, lost a large | vernment or by the Daimiyos. It is all inconvertible. howe” 
part of their loanable capital. The sum total of bonds issued | ing to the last Budget, the sum total is 100,000,000 yen, oral | 
of both kinds was about 25,000,000 yen (5,000,000/.) The | to 20,000,000/, but it is not accurately known what the = | 
actual result has been that in Ozaka the wealthy merchant is. Ont of the whole sum, the present Government issue af 
|, bankers no longer exist, and in Yedo one only has survived. | 1869-70 about 50,000,000 yen. This was to pay the exp wy 
They have not in all cases been actually ruined, but where this | the war which resulted in the restoration of the Emperor. = 
|| has not happened they have preferred to retire and hoard what _ and above this there was a considerable mass of paper eae 
| remains of their wealth. ‘issued by the Daimiyos for local circulation. This 38 | 
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being exchanged by the Government for Imperial paper money, 
and until the operation has been completed it will not be known 
what the grand total is, for someof the Daimiyos had no records 
| at all, and others gave in records which have proved incorrect. 
| The Daimiyos ceased to issue in 1868 or 1869, and the Govern- 
ment in 1869 or 1870, so that for nearly seven years no addition 


to the mass of inconvertible paper money has been made. Soon 
after it was issued, it became considerably depreciated as com- 


pared with coin, and a heavy drain of coin set in and has con- | 


tinued down to the present time. I made some investigations 
into the subject, and I came to the conclusion that since 1868 
50,000,000 yen or 69,000,000 yen have been exported. Gradu- 
ally, and — by year, the price of the paper money, as com- 
pared with coin, has been improving. Its nominal value for 
some time back has been 1 per cent. to 2 per cent. below gold 
_yen, but sometimes, from circumstances to be afterwards re- 
| ferred to, it is at par with gold, or even ata slight premium. 
Although not convertible into coin the Government have held 
for some years a reserve of coin by no means unsubstantial. 
At one time it was 20,000,000 yen, but a considerable portion 
of that was expended on the exmpaign against Formosa, and 
when I left Japan it was probably below 15,000,000 yen. 
How it may have fared since I do not know, but I fear the 
civil war may have all but dissipated it. In Yedo, Ozaka, and 
Kioto, and for many miles around these large cities, paper 
money is practically the sole circulating medium. There is 
nothing else to be seen except small silver coins and copper. 
Deeper in the country gold and silver yen are to be seen in 
concurrent circulation with paper, at a parity of value. Dis- 
tricts get gradually drained of coin by money dealers and 
others who transfer it to Yedo, &c., where it is at a premium, 
either on account of its being wanted for export or for hoard- 
ing. During the summer months large quantities of pro- 
Pore tea, and rice—come down to Yedo for sale, and 
remittances have to be made to the interior to pay for it. 
These remittances are made either in gold yen or in paper, 
but the latter is on the whole preferred, because it is more 
easily transported, and as ihave said, its value in the interior is 
on a parity with gold. At such periods, therefore, a demand 
sets in for paper, and if it is a very strong demand, paper is 
sometimes forced up to par in Yedo, and occasionally to a 
small premium, say, } per cent. to ] per cent. 


In transactions between Japanese and foreigners, and 
between one foreigner and another at the treaty ports, 
Japanese currency is not used. When a foreigner buys 
produce from a Japanese he pays himin Mexican dollars; 
when a Japanese, buys goods from a foreigner, he likewise 
pays for them in Mexican dollars. This coin has no circulating 
power beyond these treaty ports—it is of no use tu Japanese 

for transactions among themselves. Hence all Japanese 

merchants who may hold Mexican dollars must scek for other 
merchants, who, wishing to buy foreign goods, desire to ex- 
change native money for dollars. But it is evident that the 
sellers of Mexican dollars, and the seekers of Mexican dollars, 

| will not always wish to buy and sell the same quantity. 
Sometimes more dollars are offered than are wanted; some- 
times more dollars are wanted than are offered. It is at 
this point that the defects in the position of the Japanese 
metallic currency become apparent; for it is evident that 

in cases where the payments to be made /y foreigners 
are greater than the payments to be made ¢o foreigners, 
the surplus must remain suspended at the treaty port— 
a local congestion of greater or less severity must 
occur. This would not occur if foreigners used Japauese 
metallic money, for in that case the surplus would simply be 
added to the ordinary currency of the country, and would 

freely pass away from the treaty port into circulation. 
When great masses of dollars are being pressed upon the 
market, the price of dollars falls, and every 1 per cent. 
of fall tends more and more to tempt buyers of foreign 
goods to buy dollars, for they can thereby lay in stocks of 
goods cheaper. This, of course, relieves the congestion— 
indeed, it is the only method of relief. Sooner or later the 
Mexican dollar must gravitate back to the foreigner. It is 








|for being silver, it can only be made into silver 
silver coin is not legal tender—it is good 

for small payments only. There is therefore no means 
by which Japanese metallic money under such a state 
of things can be augmented in volume as it ought to be aug- 
mented. Moreover, the present method of relief is probably 
prodnayene of other evils. The dealer in foreign goods is led to 
uy heavier stocks than he otherwise would do by getting his 
dollars, it may be, 3or 4 per cent. cheaper ; but it does not seem 
to follow that the demand for consumption will increase in the 
same ratio, notwithstanding the increased cheapness 1n price. 


This, however, is a subordinate point. The fact which I de- 
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being the legal standard, no such augmentation of the currency 
can occur, as under proper conditions would occur. As au 
illustration of this, I may bring forward what happened lust 
year. In 1876, the silk crops of France and Italy failed. As 
a consequence, an increased demand came upon China and 
Japan. The number of bales sold by Japan was 18,000 to 
20,000, in place of 10,000 to 12,000; moreover, prices were 
higher. But nothing had occurred to create concurrently a 
correspondingly increased demand for foreign goods. As 
usual, the silk was paid for in Mexican dollars, large masses | 
were forced upon the market, and the price fell heavily. 
All kinds of Japanese currency — paper yen, gold yen, | 
silver yen—were in demand, and the price of Mexican | 
dollars measured in silver yen—a coin of the same weight | 
and fineness fell to 107 Mexican dollars for 100 silver yen. 
At this price it would have been most profitable to Mint 
them, if they had been legal tender, but as I have said, they 
are not legal tender, and I could not find that more than 
150,000 dollars, equal to 30,000/ had been sent to the Mint, and 
thus added to the Japanese metallic currency. This, as far 
as I could make out, was the net increase to the volume of 
Japanese metallic money. There may indeed have been some 
small importations of gold, but gold is rarely imported. The 
banker prefers the Mexican dollar, because it is not only the 
currency in the treaty ports of Japan, but is also current in 
China and the Straits Settlements, so that he can take advan- 
tage of a favourable state of exchange on England at any of 
these points. If he imports gold, it is only a commodity, © 
fluctuating in price at these places, and if he retains it in Japan, 
and mints it with the view of exchanging the gold yen for 
Mexican dollars, because the latter are at a discount, the 


market may drop while the gold is in the Mint. Moreover 
the operation is long :-— 
days. 
Gy SIRES OOF I cccemsene ltsectsnicttchneendoue 21 
Fe Ob Bi iainindivenistnininenahnccmannnssntectethen 3 
Eat FEUD “sicosnonchdstnbistiipclauincbinbvighetinnateuiniatiien 42 
AG Te We iiidncccittansnissenacintiumineniiniuen 3 
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Mexican dollars, on the other hand, are available immediately 
they are landed, say, 21 days. | 
It is quite evident that the first step towards placing the 
currency of Japan upon a sound footing, is to introduce the | 
Japanese coins as legal tender at the treaty ports. Under 
such a rational and proper system, the Government would | 
have no plea upon which to justify further issues of incon- 
vertible paper. It is true that a large number of foreigners 
are averse to such a change; some because they believe (quite 
erroneously) that the treaties provide for the use of the 
Mexican dollar; others because they fear the Japanese 
Government may not be careful to maintain the purity of 
their coins. In as far as the treaties touch upen 
the question, they contemplate the use of Japanex 
coins in payments by foreigners to Japanese. The objec- 
tion that the Japanese Government may possibly 
at some future date, fail to keep its coins up to the mark, 
although not perhaps unreasonable, cannot be allowed to bave 
such weight as to require the Japanese Government to adhere 
to a system which entails severe annual loss upon tie country, 
and which leads them to commit serious financial errors like 
this National Banking Act. It cannot for a moment be sup- 
posed that this Act will ameliorate the condition of the 
currency. On the contrary, it must inevitably add new evils to 
those which already exist. A. ALLAN SHAND. 

Brighton, 1877. 








ITALIAN COMMERCE. | 

TO THS EDITOR OF THE ECONOMIST. 1) 

A very interesting statement has recently been drawn up in || 

Rome, regarding the commerce of Italy for the first six || 
months of 1877; from which it appears that a very decided 

falling off has taken place in the same, as compared with last || 

year, the imports and exports having amounted from January || 

to July of the present year, to only 1,127,196,581f, whereas in || 

the same period of time in 1876 they were 1,185,141,233f. 
The following table will render the above statement very 

evident :— 


1877. 1876. 
francs. francs. 
BIOS snvemmecnenntin 638,366,006 ...... 611,944,709 
IEE cisectocesem 488,880,575 ...... 573,196,524 
TO cts 1,127,196,581 1,185,141,233 


From above we learn that as respects the importation of 
merchandise, there was an increase from last January to 
July of 26,421,297f as compared with 1876, whereas the 
exports for the same period fell off 84,365,949f. 

The difference of 57,944,652£ existing between the sum 
total of the imports and exports, owing to the increase of the 


sire to bring into prominence is this :-—In the present state of | former and diminution of the latter, is the true cause why 


affairs, when the balance of trade is in 


favour cf Japan, that | Italian commerce has fallen off during the past six months of 


balance is almost invariably paid in Mexican dollars, and gold ' the present year. 


not a Japanese coin; even if you send it to the Mint, and 
| have it coined into one, you are not much better off, 
coin, and 
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The most important 
doubtedly the produce of the soil, 


shows the quantity as well as nature of the 


articles of export in Italy are un- 
and the following table 
same for 1876 and 


‘ 
ually 
~ 


—— 1877. 1876. 
1] Wine in casks .......ccsccsesees hectolitres 169,944  ....ccssess 309,452 
! HOttles ...cccccccescssees hectolitres 855,000  .....sceeeee 553,100 
FP ORG Clb sccniccsvseets svthncenteet quintals 431,385 ...seeseeees 499,967 
GERI aiiasinctcccctecnyenvorence ies tons 40.884  cccvceesccee 117,598 
FLOEE ..cccccccccsccsccsvescessceses quintals 16,018 — ...ccreees eo «19,115 
Italian wheat flour paste ...... quintals 25,378 sesovees 31,468 
Fruit in general  .........+++008 quintals 142,565 — ...ccccee-ce 171,720 


From above statement, it appears that the exportation of 
|| wine in casks was /ess during the first six months of 1877 by 
39,508 hectolitres, as compared with 1876, and that the 
| quantity in bottles was also diminished by 198,100. 
| As regards olive oil exported, there is a falling off of 
| 68,582; in flour, of 3,097; in wheat flour paste, of 6,090; and 
in fruit, of 29,155 quintals, while the grain fell off 77,274 tons. 
‘| As regards silk, the most important and valuable of all 
|| Italian industries, the imports and exports were as follows, 
|| from January to July :— 











1 1877. 1876. 

francs. francs. 

| | Im} ortation eee eeeeeeretnee 93,7( 19,773 eeeee seeeeee 68,465,450 

| Exportation ....ccrsecceess SER IST IEE. ceccedonrss . 170,673,903 
226,846,818 239,139,353 


|| If we now examine the results of 1877 and compare the same 
|| with the first six months of 1876, we see that there is a 
| difference of 12,292,535f, owing tothe /ess exportation, amounting 
|| to. 37,536,858f, and the increase in importation of 25,244,323f. 
|| The hemp and flax industry has not prospered, and Italy only 
| exported 121,604 quintals of these textile plants, being 31,108 
|| quintals less than in 1876. 

(| The cattle trade has not been very animated, for we are 
|| told that the exports amounted for the first six months of the 
present year to 19,387,745f, while in 1876 for same period, it 
_was 21,209,450£; the imports for 1877 reached the sum of 


j 
| 
| 
} 
| 
} 


| 
| | 3,460,351£, whereas in 1876 they amounted to 5,796,399f. 

|| The Custom-house dues amounted for the first three months 
|| of the present year to 24,218,258f, showing a falling off as 
|| respects last year for the same period of 1,504,667f. However, 
|| at the end of the first six months there was an increase of 
|| 4,975,893f, the dues having been 52,910,933f. A. B. A. 


CABLE TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 

| _S1rr,—I notice a sensible letter in your issue of July 28 on 
_ the subject of Cable Transfers. There can be no doubt that to 
| many these will prove of increasing value; but to the banks 
making them they involve a considerable risk—messages by 
| wire being much more subject to be fraudulently tampered 
‘ with than a written and signed document, like a bill. 
Speaking from some experience in the matter, I believe 
that all the check that must banks have found it possible to 
exercise consists in a verifying ‘“ catchword,” showing the 
origin of the telegram to be genuine. But this, it is evident, 
amounts to little else than handing over a blank cheque, 
signed by the manager, to the custody of a junior clerk and 
the telegraph employés. I have known large payments 
ordered even without this precaution, and in such a way that 
| the person applying for the transfer could have made out and 

sent off as many transfers as he pleased. 
| These systems seem to me certain some day to lead to great 
frauds, resulting in cable transfers being discontinued 
altogether; but let some secure and uncomplicated system of 
check be introduced and I venture to predict that telegraphic 
transfers and credits will rapidly create great changes in 
foreign banking.—I am, Sir, yours, &c., 
A Bank SECRETARY. 





COMMERCIAL AND MISCELLANEOUS NEWS. 
The following Address and reply have passed between the Society of 
Friends and the Chinese Ambassador.—From a meeting representing 
|| the Religious Scciety of Friends in Great Britain, held in London, the 
|| @h of the ninth month, called September, 1877:—“To Kuo-ta-Jin, 
Ambassador Extraordinary from the Emperor of China. We approach 
the Ambassador with the respect due to his high position, and we 
rejoice at the evidence afforded by his presence in this land of the 
existence of those friendly relations which we trust may ever subsist 
between our two great countries. As the followers of the Lord Jesus 
Christ it is the joy of our hearts to be made partakers of that love in 
which the God and Father of all sent his Son to be the Saviour of the 
world. The Lord Jesus Christ gave Himself a ransom not for one 
nation only, but tor all men, expressing in that glorious act the great 
trath that all are alike precious in the sight of God, who hath made of 
one blood all nations, and who would have them all to live in love as 
brethren, the children of the same Almighty Father. War and blood- 
shed must not be charged upon Christianity, but upon the evil passions 
of men; they are utterly opposed to the precepts and example of our 
Lord and Saviour Jesus Christ, and must cease whenever men and 
i! nations come fully to believe and obey Him. Our religious society ha 
8 





‘rulers that the peace which now so happily unites them may continue 
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always accepted these great principles of Christian faith, ang felt it a ) 
duty to act uponthem, Itis a grief to us whenever anything oc ita ) 
to interrupt peace and goodwill between nations; and it is out curs | 
desire that our countrymen everywhere may increasingly act c=aen 
principles both in their public and private conduct, and in all een | 
trade and intercourse with other nations, Fraud and falsehood, no les 
than violence, are forbidden by Him who commanded his followe 
love their enemies, and to act towards others as they would desi Tt 





to act towards themselves. We believe that it is not the men i 
Father in heaven that one. man should have property in a4 


hi - 
man; we look with abhorrence upon slavery, in all its forms, ane | 


that the day may be hastened when this fearful scourge with all ita |. 
attendant evils may be driven from the earth. We have de lored the | 
traffic in opium, originating in contravention of the laws of Chins, and 
shall rejoice to do our part in every effori to discourage it between our 
two countries, and at the same time to promote the increase upon right 
principles of a sound and beneficial commerce. We rejoice to learn 
that tranquillity is now restored to the empire of China. We pray the 

Almighty Ruler of the universe that it may please Him to bless the || 
inhabitants of our two countries, and so to guide the counsels of their 


upon an enduring basis, and that our beloved country in her inter- 
course with China may more and more manifest the genuine fruits of 
Christianity in that righteousness which alone truly exalteth a nation, | 
—Signed by direction and on behalf of the Meeting by Gzorce Stacey 
Gipson, Clerk.” “To George Stacey Gibson, Esq., and others repre- 
senting the Society of Friends of Great Britain and Ireland. It is now 
some time since I first heard of the existence of your society, which has 
for its object the establishment of universal peace and the amelioration 
of mankind; this subject has my entire sympathy; it affords ma, | 
therefore, great pleasure to meet you to day, and to listen to the 
expression of your wishes. ©f the friendly intercourse between our | 
two nations, and the putting down of the opium traffic, of which you | 
speak, it is my duty to take cognisance. In this connection, I think it 
right to refer to the Chefoo Convention concluded last year. The 
satisfactory settlement then arrived at was owing to Sir Thomas 
Wade’s policy of effecting an equitable compromise. I now hear, || 
however, that the Shanghai Chamber of Commerce contemplate || 
petitioning the Foreign Office and protesting against the rati- || 
fication of the convention; thus further discussion on the sub- 
ject may become inevitable. It is argued by foreign merchants that 
the difficulty experienced in disposing of foreign goods is owing to. 
the heaviness of the import and likin duties. In my opinion, however, 
this statement is by no means borne out by the facts of the case; in the 
first place, of late years new markets have been opened, trade has been ' 
distributed, and profits have been curtailed; in the next place, opium | 
smoking is becoming more prevalent among the Chinese, entailing | 
poverty and starvation, both by cold and hunger ; the ability, therefore, 
to purchase foreign goods is small; take, for instance, cotton-piece 
goods; formerly a Chinese foot of this fabric cost from 80 to 100 copper | 
cash, now it costs but 40 or 50 cash, or less by one-half than it did | 
some twenty years ago; thus, tke additional levy of the /ikin duty has | 
not caused a rise in the price, which, on the other hand, has been con- 
siderably lowered. The real cause, therefore, why trade is bad and, 
profits unremunerative must be sought for in the fact that, before || 
opium-smoking was indulged in, families whose incomes were ample to 
provide them with food and clothing have, since the contraction of the || 
habit, found these incomes barely sufficient for its indulgence; ragged- | 
ness and poverty increase day by day, and the purchase of the neces- 
saries of life becomes impossible; thus the evils attendant on opium- 
smoking are greatly felt in China; even, therefore, if China did not | 
insist upon levying both the import and dikin duties, the resources of 
the people would still be inadequate for the extensive purchase of || 
foreign goods. The principle of trade is, that goods purchased ata 
high price must also be disposed of at a high price; and that goods |) 
purchased at alow price must be disposed of at a low price, As the 
Chinese say, ‘When the water rises the boats are lifted.’ Thus there 
are no advantages or disadvantages on either side, and the impoverish- 
ment of the people is the sole cause of the accumulation of unsold goods. | 
The total annual import duties collected on opium in China amount 
to but 600,000/ or 700,000/, together with the /ikin duties, 1,000,000/ 
The sum is not !great, and its collection cannot have much effect on 
foreign trade. The Chinese Government now contemplate taking mea- 
sures to prohibit opium-smoking in China; thus it may be hoped that 
the use of the drug will gradually diminish. For two years India has 
suffered much from famine, and the people from want of food 
this waut is in a great measure owing to so much land boing | 
devoted to the cultivation of the poppy, by which that ° 
cereals for the sustenanco of the people is curtailed; a | 
therefore, there is a drought, the people, unless they have accumula 
stores, cannot tide over the misfortune. Thus the evil of opium, by | 
substitution of the poppy for the moro legitimate tillage of the ni | 
fields, is seen to be greatly felt even in India. If, therefore, India + | 
be persuaded to grow cereals instead of opium, a great step weer 
gained towards the future support (in case of similar calamities) © 

















people. Ths Chefoo Convention has now been in existent a ] 
year; boih China and foreign nations are fully aware of its stip tions, 


which have, on neither side, given rise to suspicion; 16 18, oe | 
desirable to dissuade the Shanghai Chamber of | nS ae | 
protesting against its ratification, as by such ratification many different, | 
will be secured. The forms and ceremonies of religions are is the | 
but the principie of doing good, upon which they aro wt | 
same; to treat others as one would wish to be treated, to be ee 1) 
to exercise forbearance, are the guiding principles of all eats | 
shall ever have before me the fundamental principle of your nat | 
which consists in treating all men with the same good will, 7 | 
race or creed.—Kvo Suno-Tao, London, September 21, 1877. | 

} 


| 
| 
| 
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From Messrs Ronald, Son, and Co.’s Report on the Liverpool “ - 


sales, dated October 5.—The fifth series of periodical a 
this year began on the 25th ultimo, East India wools 



























































Lt 


Oct. 13, 1877. | 


—— 





fered on that and the three following days, and miscellaneous de serip- 
tions from the 2nd instant until to-day. The total quantity of East 
India wools offered was 15,899 bales, of which 12,518 bales passed the 
hammer. The actual arrivals since the July auctions amounted to 
12,800 bales, the additional quantity being made up more with wools re- 
offered by importers than with actual second-hand parcels. It mayhere 
be remarked that 3,338 bales have been held over by importers for our 
next sales, The attendance of buyers was good throughout, and com- 
petition fairly spirited, the importance of the withdrawals being cbietly 
due to the extreme limits from abroad placed on many shipments. 
Well-bred and middle-class whites and yellows sold with much greater 
regularity than in July, and whilst they cannot be called really dearer, 
showed occasionally a tendency in favour of sellers. Medium yellows 
and common whites were generally rather dearer, whilst low yellows, 
greys, &c., must be quoted jd to $d per lb above previous auction’s value. 
The shipments afloat tor the next series in November are small, but 
with the supplies already here, no doubt an average quantity, say, 10,000 
to 12,000 bales, will be available. Want of animation has prevailed in 
the domestic wool market, some branches of manufacture having been 
much disturbed by changes in fashion favouring the finer sorts, but a 
hand-te-mouth consumption, in face of the very firna attitude of country 
holders, has sufficed to keep prices very steady during the last two 
months. Fine wools in London and on the continent have met with 
improved demand, and with some fluctuations have regained the decline 
established in the summer. The business done in this market by 
private contract since August has been of a very retail character, 
medium clothing sorts alone finding regular inquiry. 

The following tabular statements, taken from the Bradford Observer 
of September 20, comprise an estimate of our home-grown wool, the 
imports of foreign and colonial wools, and the quantity retained for 
home consumption for the year ending August 3lst, 1877, The sta- 
tistics are in sequence to those for many years past furnished by that 
journal :— 
Numsze of SHezp and Lamss in each Drvision of the Unirep Kixapou 

on the 25th June, 1877. 
Lambs Under 





Sheep. One Year Old. Total. 
England ........0 shcuakidasaaiabiabennion | 6,848,432  ..ecccoee 18,330,377 
WUGEON sccinccocssicnssbbibeniabonsomscess « “BIRD | eiecéiaes Ie” saeicisse 2,862,018 
SCOLIAN ....cccccccccccccccccccessoscece —— 0 8,379,927 — ..ccccece 6,968,774 
Treland....ccccceccsccccccecesees pacacgeuse. SAEED enenasion SEP . ccttecnse 3,959,173 
Total for the United Kingdom 20,679,314 ........ » TRAVIDDD caccsccce 32,1£0,347 


As compared with 1876, the foregoing statement shows a small decrease 
in our flocks of 102,257. 


Estimate of the 1877 Curr of Homse-Gaown Woot. 
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The export of 1876 being abnormally excessive, it will be well to take 
the aggregate for 1876 and 1577, and regard the average, viz., 
178,579,032 Ibs, as the proper figures for comparison. . 

Formign and Cotoytan Woo. Reratxep for 





Noms CoNsvUMPTioy, 


1876. 1877. 
7 . Iba. lbs, 
Year ending August 31.............scsssccsssesssesences 195,319,908  .....ccsceee 243,954,189 | 


This large augmentation in the quantity of “foreign and colonial wool 


retained for home consumption” may not accord with the general 
impression as to the condition of this branch of trade during the past 
twelve months. It is believed, however, that there exists, as a rule, no 
Important disparity between the consumption and importation. 

(From Messrs Durant and Co.'s Silk Circular, dated October 4).— 
The month opens with the appearance of more chance of business, 


without any special reason, perhaps, other than that in the long con- 


tinued period of restricted purchases, the quantity of silk in the hands | 


of consumers has become exceedingly small, and that continental 


re heoi } ° . : : e . 
buyers begin to show some uneasiness at the small point to which | 


their stocks of China and Japan silk are reduced. During the latter 
half of the past month the market was much depressed in feeling, and 
the prices at which some sales, particularly of European silk, were 
effected, were very low; : 
of the last two or three days show manifest improvement, thus far 
confined more especially to the lower class+s of silk. 
still very small, although the figures of last month show some slight 
advanee upon recent months. 
fixed to commence on the 24th instant. 

The following is from Messrs Ellison and Co.’s Monthly Cotton 
Report, dated Liverpool, September 8 :—“ Our last report was dated 
August 9th. The market had been very dull during the previous 
three weeks, under the influence of depression in Manchester, and an 
extension of the short time movement in the manufacturing districts, 


and prices had given way $d per lb from the previous highest point. | 


On August 10th there wasa ratherbetter demand, and between then and 
the morning of the 13th spot cotton gained fully ,,d, and futures dd 


= 


but that is now changed, and the transactions | 
The deliveries are | 


The next periodical public sales are | 


nag” 
— 


r : . ° } 
per lb. The improving tendency was checked, however, in the afternoon, 


by the announcement of the failure of an extensive firm of spinners and 
manufacturers. It transpired that the firm had no outstanding liabili- 
ties in the cotton market, but the fact of the suspension had a bad 
impression, and it was feared that further similar cisasters would follew. 
During the subsequent ten days, that is between August 13th and 


92 ania : . . ; 
23rd, the market was very flat, owing to the continued unsatisfactory 


state of trade in Manchester, the discouraging news from India, the 
favourable American crop advices, and the apparent certainty of a pro- 
longed war in Turkey. The demand was so small that the deliveries 
to consumers for the week ended the 23rd reachec only 37,000 bales. 
Prices gave way $d to }d in American on the spot, and 3d to ~,d for 
futures. The fall led to a little more business here and ia Manchester, 
and between the 23rd and 30th the sales amounted to 56,000 bales, 
including 51,000 to spinners; but the demand was freely supplied, and 
American cotton only gined .d, while Egyptians, owing to the 
depression occasioned by the impending strike at Bolton, and the near 
approach of the new crop, lost 4d to 4d per Ib. The market continued 
quiet until Saturday last, and American descriptions lost 4 per |b. 


Since then, with an improved inquiry, the fall has been recovered, and | 


the tone at the close is steady at 6d per lb for middling Upland, or the 
same as &2 month since. 


(From Messrs J. C. Sillar and Co.’s Tea Cireular, dated Octo- 
ber 9).—We have no improvement to notice im this market, which 
remains extremely dull. Large quantities of common congou have 
been forced at public auction, and new season's black leaf have been sold 
as low as 63d per lb. Telograms from Shanghai report the shipments 
of congou to Great Britain to the 4th inst. to have reached 65,000,000 lbs, 


against 66,000,000 los last season, which, however, did not include | 


5,000,000 lbs sent to Ru-sia. The telegraphic wire was broken this 
time last year between Penang and Madras, and the reports of ship- 
ments received by the Great Northern route did not include the ship- 
ments from the south. Spurious and “out of condition” teas—Abeout 
250 half chests of these have been sold to exporters at 64d per lb. They 


were imported per sailing ship Eliza Shaw, about six weeks ago, and | 


having been condemned by the Custom-house authorities as unfit for 
consumption, were not allowed to be entered for home use in this 
country, they have recently been sold to exporters at the above price, 
being within }d per 1b of the value of sound common congou. 


A Supplement to the London Gazette recently published, contains two 
orders in Council, under the Destructive Insects Act, applicable to Great 


| Britain only. The first, which cams into effect from and after August 31, 


Weights 
per Fleece. 
Bright-Haired or Lustre. Fleeces. lbs. Pounds. 
LimeOle  .cococcecccccecccccccocccessscevecssooccsccoeccoese 1,5€3,813  ...... ny onsnene 12,824,910 
| East Riding, Yorkshire ..........scccseserereseseres 496,410 ...... ant anaes 3,723,075 
Nottingham ....ccccccreceeeeees saaueonunnegunceopnccene « BORIS nov . oF - comes 1,922,291 
Demi-Lustre. 
Leicester, Rutland, Warwick, Kent, Hunting- 
| GON ccccccccccccccccccccccccscococescosvcsecocoseccces BOOC ESL ncocoe 7 severe 14,038,717 
Northampton, Oxford........cccecccsseseeeceseeseeees 43,415 ...... OR etees 6,893,051 
Devon, Cornwall, Gloucester, Somerset......... 2,474,283  ...006 TF qncose 17,310,981 
Hereford, Worcester, Stafford ..... hesmoaniabeaie . 837,442 ....... BE sees: 4,919,871 
j Ireland COCO EERO Ee re SOR ee SOREEE EEE eee TEL ERE H Hee ee eeeee 4,007,518 eereee 5} eercee 23,544,1 38 
Downs. a 
| Essex, Surrey, Sussex, Wilts, Hants ceorcereoree 2,271,183 eeteee 4} ene 9,936,447 
| Half-Bred. 
| Bedford, Berks, Buckingham, Cambridge, a 
1} pee ET ee coo | 1,388,488 oor... B coerce 7 400,563 
| | Norfolk, Shropshire....... wesceenesineoe ecsccecccesssce «=A AAB NGS. .0000 « SE coco 6,7 15,330 
| Suffolk, Middlesex, Dorset....co.seeseoereessree ecco «977 4BD eevee « BR eeeee == 5,009,631 
| Mixed Breeds. 
| West end North Ridiogs, Yorks, Northumber- 
1| land, Cumberland, Westmoreland, Dur- Li 
\| ham, Lancashire, Derby.....s00 sees: vee 9,053,020 severe 6 eve.ee 28,718,174 
} BSlootland ...... .:--seccccsceseescsveoressoeccssooresscoees 6,989,719 soos 5 sees 34,948,595 
Chester, Monmouth, Wales ...ccc00....csseeeeeeee  3y164,556 ovens Oe < ercens 14,636,071 
|) le of Man, Channel Islands  «.e00......+ semmeih FBAIO cccoe BE cover : $24,495 | 
} $2,252,579 sessoe ove veveee 186,675,475 
a} Deduction for Skin Wools. 
|| Lambs returned at Midsummer, 1877 ....0---... 11,471,028 
|i Add aggregate decrease of sheep and lambs... 102,237 
|] cleat 
Li] Total slaughtered.......0.sse0eeesseeeeee 11,573,265 no708 
|| At 3lbe per fleece, Leing the estimated loss of WOOL ..+..+.++- enviveednen ccorsesee 94,719,708 | 
1} _—— 
tl Oto sind nt terial ie OUI oo caninchbacneitannemeniemmnrmnnecens sevee 151,955,680 
Pp Of WOO] iN 1877.....ereeceerseseseennnneresooonnnre 51,95! 
3 As compared with the net clip of wool in eee nenennnmrnnnens mane 
ms 7 a) en ee 
g - = om eh ceetestccesnaniees 165,350,472 
. Tho foregoing computation is made on the principle of taking the same | 
weights per fleece of the several classes of wool as were taken for the | 
d | ; we ts +3 a deficit of 4,000,000 lbs, or nearly 
a | 1876 and 1875 estimates, and shows a deficit of 4,00, a 4 
3 || 3 per cent., as compared with 1876, and of 15,000,000 lbs, or about 
id || per cent. as compared with the 1574 clip. 7 ‘ 
Home-grown wool exported during the twelve months ending August 33, anan 
WFD wns récetesascbubectens sein echiccndbavcqnatiuel cckornnanaarenntt seneceeteneeeecee® . WIE Is 
he Ditto 1876 ...ese..seeseneeeseeeseees nonssesasaganedeneenamneesets enepnapieenenonanes ween Ena 
8 Ditto 1877 ...... aeitnlineatans caine eeninesaae man eeaeens, ee 
a8, | From the above figures it will be observed that the home-grown wool 
re, | available for home consumption has suffered further decrease by an | 
ym augmented export to the extent of about 1,000,000 ibs. 





Import of Forriew and ao 
é 


1877. 
lbs. ibe. 00 
Year ending August 31.......ssssssssserererersnsnenes «  BS1,594,558 — -reeeerrenee 404,737 ,60 


The home trade has absorbed the entire of this increased importation, 
and has also trenched considerably on the quantity taken by = ao 
tinental spinners in the past twelve months iu comparison with w ‘pn 
they bought at the London sales during the corresponding periow } 
1876. 


Export of Forzien and CoLoniaL Woot. ae 
1875. = ae 
a . 160,583,411 


Year ending August $1 .ccssssseees 155,632,159 secre 196,274,053 ves 


en SRS TT Tl 


, with give notice thereof to the Local Authority; and the 


| provides as follows:—*It shall not be lawfal for any person to land 


- 
potato haulm, leaves, or stalks brought from the United States of 
America, Canada, or the German Empire. The Commissioners of Her 
Majesty’s Customs may in any case, if they think ft, order the collec- 
tion and destruction of any sand, dirt, or other refuse imported with 
potatoes brought from the United States of America, Canada, or the 
German Empire, and detain the potatos until such destruction has 
been effected.” The second Order provides:—“ If the owner of, or 
any person having unde: his charge, any crop of potatoes, or 


| other crop or vegetable, or substance, finds, or knows to be found, 


thereon, the Colorado Beetle, in any stage of existence, he shall, 
with all practicable speed, give notice of the fact of the same 
being so found to a constable of the police establishment for 
the place where the same is found. The constable shall forth- 
Local 
Authority shall forthwith give notice thereof by telegraph to the Privy 
Council. It shall not be lawfa! for any person to sell, or expose or offer 


for sale, or keep, any living specimen of the Colorada Beetle, in any | 


stage of existence, or to distribute in any manner any such specimens. 


If any person fails to do anything which he is required by this Order 


to do, or does anything in contravention of this Order, he shall be 


| deemed guilty of an offence against this Order, and shall for each 


offence be liable to a penalty not exceeding ten pounds.” 
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We copy a Parliamentary Return “in a tabular form, of all out- 
standing loans raised by British colonies or dependencies and by 
foreign Governments which the Commissioners of her Majesty’s 
Treasury have been authorised to guarantee; giving the amount of 
each loan, the purpose for which the loan was intended, the date of the 
statute authorising such guarantee, the amount paid off by sinking fund, 
the amount paid by the Treasury, and the amount for which this 
country is still liable.” 


| 








Amount 
Amount cote 
a a 
of Parpose for which Loan was Intended. > oe 
|| 31 Dee 
wail. ” 
Lean | come 
eeeeschemsnncrenn ements mcs} ee EE ED 
Fest Indies: £ £ 
— i oeeciseiie 18.000) iia >ublic Work $ 18,000 
Gre eee 7.000 f Immigration and Public Works 1 7,000 
: ( 600,000 Redemption of certain Debts of the Colony 71,400 
— ‘| 287,700 Extension of Period of Rep:yment of Loans under 287,700 
11 and 12 Vict. c. 130, and 17 and 18 Vict. c. 54. 
(The Deben ures under 32 and 33 Vict. c. 69, were} 
issued in exchange for Debentures under the 
former Acts.) 
(| 500,000 Payment of Debts due by Colony, and Purchase), 500,000 
| of Native Lands. , 
New Zealand... {| 500,000 Expenses in connection with the New Zealand), 500,C00 
War, Immigration, and other purposes. 
| 1,000,000 Immigration and Construction of Roads, Bridges,|| 200,000 
and other Communications. | 
¢ 1,500,000 Construc’ion of Railway from Riviére du Loup,|/1,560,000 
Quebec, to Trure, Nova Scotia, 
Canada ....0000. 300,000 Purchase of Rupert’s Land from Hudson's Bay)| 300,000 
| C mpany. 
\ 1,500,000'Construction of Pacific Railway, and Improve-} 1,500,000 
ment of Canals. 
TErkOyY .vccccccsses 5,000, 00'/Prosecution with Vigour of the War with Russia. /3,815,000 
The last payment on account of Sinking rae 


was in August, 1875. 





N.B.—The Turkish Government have the option of redeeming this balance at par 


at any time after Ist January, 1878, on giving six months’ notice. 
In addition to the Guaranteed Loans above mentioned, Great Britain took upon her- 
self. under the Acts 55 Geo. 3, c. 115, and 2 and 3 Will. 4, c. 81, a debt of 25,000,000 


florins, Dutch currency (being part of a Loan contracted by Russia in Holland), in order 


that a suitable return might be made to the former country for the heavy expense in- 


curred in delivering Belgium and Holland from the power of France. The amount of 
principal paid off on the 31st December, 1876, was 16,250,000 florins, and the balance 
outstanding, 9,750,000 florins. (See House of Commons Return 61, of 1877.) 


The following is a return “of the number of hours which the House 


| has sat after midnight in each year since the half-past twelve rule has 


been in force, and in each of the six years before the making of that 


rule, in a tabular form.” 
Number of Hours which the House has | Number of Hours which the House has 
Sat after Midnight in each of the Six Sat after Midnight in cach Year since 


Years before the making of the Half- 
past Twelve Rule. 
Before the Half-past Twelve Rule. 
Hours after 
Midnight. 


the Half-past Twelve Rule has been in 
Force. 
Since the Half-past Twelve Rule. 
Hours after 
Midnight. 


Years. H. M. Years H. OM. 
1866 po-estes &1 30 BOTS? . cccvercomcvescetestonee 142 30 
1567 2 112 0 I shinies cintaienhieeinie eee 106 30 
1868 90 15 een 88 30 
1s6g 124 15 MDTEE Abkbdesesdeenbeesmonninbes lll 30 
SEES?  snveserenemrtebesesermmenhe 130) 45 SPD. whunb-enbstewtsiunénn snes 131 39 
BOGE. witpidebicevbincenseceenes 143 30 EE \astennnbesndiecwieoniean . 163 45 

UL tabtlinsnsinenteebces 682 15 "gg 73 15 


rhe half-past twelve rule came into force on the 16th Ma ch, 1872. 


The entry of the Argentine Republic into the Postal Union, which 
was appointed to take place on the Ist September, has been suddenly 
postponed at the desire of the Argentine Government. In consequence 
of this withdrawal from its engagement on the part of the Argentine 
Government, the reduction of postage on letters, &c., from the Argen- 


, tine Republic addressed to this country, which was publicly announced 


\ 





by a Notice dated the 20th ult., will not be carried into effect, and such 
letters, &c., will continue subject in all respects to the same rates of 
postege as previous to the Ist September. The reduced rates of postage 
for correspondence addressed to the Argentine Republic, announced in 
the Notice above referred to, will remain undisturbed, but no unpaid 
letters will be sent, and all other conditions of transmission in force 
previous to the lst September, will be maintained. 


The following are the dates on which mails for Australia and New 
Zealand will be despatched during the month of October, 1877 :— 


Date of Despatch 


COLONIES, 


Route, 


ee 











Via 
Thursday, Oct. 4(M) QuEENSLAND: also Victoria, New South) 


Wales, «nd Tasmania, if addressed “vid > Southampton 
Brisbane” ... sn 

Friday — 12(E) Ditto.. Cees cececen noses epececesenaceseeses scenes n, coe | OEMNOIOE 

ih lay, — 18 (M) Vicroria, Sovra AvusTRALIA, WESTERN Avs- 


TRALIA, and TASMANIA: also Queensland, 
New South Wales, and New Zealand, if 
addressed “vidi Melbourne” ...............0 , ) 
18 (E) New Sovurm WALEs and New ZEALAND: a'so 
Victoria, South Australia, Queensland, 
and Tasmania, if addressed “ vid San 
PU no icc se 
26 (E) Vicroxia, SovTH AUSTRALIA, WESTERN AUS- 
TRALIA, ond Tasmania: also Queensland, 
New South Wales, and New Zealand, if 
addressed “ vid Melbourne” .. 


Southampton 


4 


San Francisco 
Frida y. 


> Brindisi 


) 


_ The following is a copy of regulations laid down by the Treasury 
in accordance with Section 2 of the Telegraphs (Money) Act, 1877, as 
to the issue of money raised under the authority of that Act. 1. The 
amount raised from time to time, before the Ist day of April, 1879, 
inder the authority of the Telegraphs (Money) Act, 1877, for the pur- 
pose recited in that Act, shall be placed to the credit of the account of 
the Paymaster-General at the Bank of England, and shall be held by 
him at the disposal of the Treasury. 2 The Posimaster-General will 


eee 


——— 
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[Oct. 13, 1877, | 


—oonneresesemrtentpemae eee ne 
send to the Treasury schedules of the amounts due in respect of th 

purchase of undertakings provided for in the said Act; and the T 18 
sury will direct payment to be made to the respective parties b ne 
Paymaster-General, upon the procuction of corresponding letters : 
advice (with form of receipt attached) from the Receiver oe 
Accountant-General of the Post Office. 


From the ist September the Argentine Republic, the Dani 
nies, and Persia was admitted into the General Postal Taine ‘tn 
respondence for all these countries will be subject in every respect to 
the conditions of transmission applicable to correspondence addresseg 
to countries of the Postal Union generally. 








The following is taken from an American publication, and shows 
the effect of reduced tolls unon the traffic of the canals :—“ The 
receipts from American canal tolls are beginning to run ahead of 
the totals for last year. The quantity of merchandise moved hag 
been on the increase, as compared with last season, ever since Ma 
last, in consequence of the low tolls. The auditor of the omeubis 
of the New York State canals, has concluded the comrilation of 
the following table of canal tonnage for the month of August, compared 


—— 








with the same period last year. The following is the table, everything 
being computed in tons :— 
1876. 1877. | 1876. 1877 
Boards and scantling.. 138,668 ... 165,901 | *Hops ..... denatinpiatilians me 1 
Shingles ...... sieidnaars -» 1,319... 1,464 | *Domestic spirits ..... ° © om 45 
Timber, ..+-seeceeeeesesees 4,501 .... 2,883 | Oil meal and cake...... 658... 1,545 
Staves ......000. po veilecbeil 6,960 ... 9,613 | *Leather ..........cccere00 ae 74 
8.204 ... 10.676 | Furniture ............... 4... 17 
: 1,580 ... 705 | *Bar and pig lead...... eer 133 | 
SPOT cocccs.ss00 eieeenres BE cco RED Fe . cetetrtenian. ee. 6,856 
*Lard and tallow and ee GR cesccsecss svooree §=2,198 ... 930 
tallow oil......... seeces ll... 1,840 | Castings, &c. ..... evecece 93 ... 736 
SW] ccc...-000 oemgeonce os son 100 | *Domestic woollens ... Dos 229 
_ eee ania 49 . 268 | *Domestic cottons...... ee 
TN cc aeeteae 871... 1,615 | Domestic salt........... + 17,016 ... 18,942 
RISA RRS E EE SD 48,995 36.587 | Foreign salt .........00. = 109 
ee ecccese sve 851 ... 2,099 | Sugar .......0.. ccvcceseece 298... 1,118 
eee CU DO eee 435 ... 521 
te . ine <:ane ». ED ADEE .cinenintoemeeneinns © we 23 
SDI, noncutinniqnaciieeis 356 . RISD 1 ONG, BiB. <cecrevesse<ssen 163 ... 319 | 
SEY DANE cectniesinvnts 1,346 . 1,755 | Iron and steel........... . 552 ... 473 
ee am tactile 11,707 .... 6,572 | Crockery,g'assware,Xc 990 ... 126 
Bran and ship stuffs... €05 .. $56 | Allother merchandise 3,853... 5,401 
Peas and beans ......... 1,049 ... 384 Railroad iron............ 1,325... 979 
Be sncecerreniess yeone D aco «+» | Stone, lime, and clay... 26,023 ... 19,063 
a . ] ove SB | GYPSUM ...cccccceccoecces 1,198... LBM 
*Dried fruit.......... iene slaty te 230 | Anthracite coal ......... 119,534 ... 166,744 
POOURIND -ccinscremned —— AS roo 325 | Bituminous coal ...... 49,351... 43,664 
*Unmanufactured to- | Tron OTe ...sse0 ite 
RODD . ccteetssevenanies , 25 | Sundries .......cc-sccccese 51,647 ... 31,840 
STESURD coven es-cee saverens ee 470 —— 
*Clover and grass seed — 65 | Total ....ccceereeeee 576,716 «+. 699,087 
Flax seed........... oceneie 126 | 


* All articles marked with a stur are on the free list this year, though not last. 


The tonnage going both east and west has increased 122,321 tons 
durinz the month. For the season the increase has been 166,035 upon 
an aggregate for the same time of 1,703,835 last year. The decrease 
in tolls up to the end of July was $256,810.49 upon an aggregate last 
year of $562,758.44, almost 50 per cent.” 


Messrs Page, Draper, and Co., have removed to 40 Weston street 
Southwark. 


Messrs David Sassoon and Co. have established a branch at No. 40 
Dickinson street, Manchester. 





SAVINGS’ BANK RETURNS. 
Tue following Return shows the amounts received from, and 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the, 
United Kingdom, by the Commissioners for the Reduction of 
the National Debt, during the four weeks ending September 























Total Amount Total Amount 
received by the paid by the 
Commissioners. | Commissioncrs. 
PR rt Se 
SavinGs’ BANKS :— £ sd & es d 
In money and interest credited .....0.ccceeesee00! $2,195 5 3 76,694 16 
To transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks ........ . 1,402 16 1 on 
By transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks ........0.00+++ ws 916 6 3 
eae 
Dobe ccsscsessveresseevesssiniiteamienedted 33,598 1 4 77,641 2 3 
Post Orrick Savines’ Banks :— 
In money and interest credited .........sessee+ ‘ 151,062 5 0 10,406 16 7 
To transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks.............. ws 946 6 3 on 
By transfer certificates from Post Office 1 
Savings’ Banks to Savings’ Banks............ “ 1,402 16 
Det elarecceceessesesssersovememrersmereas’ 160000 11 8 1. ALO eee 


{ At corresponding} At corresponding 
| At 22nd Sept., period last 











period last 
1877. Montb. Year. 
————e—rrr 
Total amount at the credit of— £ s a £ s a a e 6 


The fund for the Banks for} 
SAVINGS .....0.eceecsecee soveesees, 43,672,719 1 
The Post Office Savings’ Banks 
Sud ..orcccococesscsccosccesceseccce} SASER, SEO 16 


2} 43,616,762 2 0| 42,552,973 0 1 
15 4 
5} 28,792,160 17 10) 27,292,556 15 


vo SO-o 8 > eae 
Total ssssossseses-sesee) 72,505,078 17 7| 72,408,922 19 10 69,945,529 15 


SS aaa = oo 
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LONDON: Printed and Published for the Proprietors by THOMAS Barra ee MAT 


of 340 Strand, at the Economist Orricer, 340 Strand, in the Pans 
le-Strand, in the county of Middlesex,—Saturday, October 13, 1877. 
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